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Volcker fends off 
political 
challenge. Page 6 
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Business summary 


‘Punitive’ 
sanctions 
demand 
by Tutu 


TWA airliner lands in Athens after bomb blast kills four 


to Hiram 
Walker 
unit sale 


AN EXPLOSION bn board a Trans of the injured appeared to be sen- suit of ‘the detonation of an explo- 
WorM Airlines Boeing 727 airliner ously hurt a TWA spokesman said sive device." The aircraft was carry- 
over Greece, believed to have been The bodies of three of the four mg 428 kg of freight as well as the 
caused by a bomb, killed four peo- dead - all of whom were sucked out passengers' luggage, 
pie - one an American — and in- of the aircraft as it depressurised - Rome's Fiuznicino airport, where 


but only the hold baggage from if the bomb on the TWA aircraft dialogue with Washington via third 
Rome was X-rayed, the officials is found to have been put on board parties. 

said. The other baggage should in Rome, it would greatly embar- mi Ga/toffr'c nmoosal was said to 
New YorL ra® 8 **“ Italian authorities after ail ^ Sto of a^essage which 
Security at FiumicinD was the extra precautions they have lrf ^ nwr tn Mr Georee 

stepped up after the December at- takem But it would also justify Ital- B “j* Prudent, whm 

tack, which was camed out by ter- ran Government warnings to the . ■ u. Saujj Arabia at the 

rorists professing to be supporters US that last week's American mili- jLrfrtSik “ 

of Abu Nidal the extremist Palesti- tary action against Libya was 

nian leader. bound to lead to an increase in ter- However, several hours after yes- 

Last week precautions around rorist activity. terday's explosion, which occurred 


Rome's Fiuznicino airport, where 


jured at least nine others yester- were later found near the town of 17 people were shot by terrorists on 


Bishop Desmond Tutu, Anglican OLYMPIA & YORK, Toronto-based 
Bishop^of Johannesburg and Nobel real estate and : resources group is 
Peace Pnze winner, courted possi- expected fo seek an injunction 
Die arrest by openly calling for “pu- blocking the proposed sale of Hi- 
nitzve sanctions by the internation- ram Walker's spirits and wines divi- 1 
al community against the South Af- sion to Allied Lyons,- UK food and 
ncan Government. drinks group; Feature, Plage lit 

As he spoke word came through. Details, Page 20 
that Winnie Mandela, wife of jailed , . , 

' nationalist leader Nelson Mandela. RASF -_ West Gdnnan chemical corn- 
had been released from the bS CT*,S C ^!? ed 
rung order under which she lived, JX to „ 3 - Wbn 

with short interruptions, sinr» 1952 . ^ ^ 

At a Press conference in a Johan- Cent higher at DM 4749bn. Page 21 
nesburg church. Bishop Tutu re- BANK of British Colombia is to 
cahed he had been trying for 10 dose a third of its branches and 
years to persuade the Government curb its foreign operations 
to abolish apartheid but concluded: signs of mounting- financial diffi- 
“I have no hope of real change from culties among some naiwwtian - fi- 
this Government unless they are natural institutions. Page 21 

f °sS L months ago the bishop of theWS b abandon- 

warned he would make a clear J? g S““ m 

statement on sanctions and disin- ^ ^Sits^ant ttereto 
vestment if progress towardsthe i ft* Anhe^er tab. 

abolition of apartheid had not been tbe ^ brewer. Plage 27 

made by March 31. Page 20 GUARDIAN Royal Exchange, lead- 

_ mg UK insurance group, paid out 

Plan for Cyprus more than Emm (S139Ainf in pro- 

2S-5-*- Spyros Kypna- 

iensto^lhe of £6&8m against a profit of £54m 
titesl IM peace ptan amid pess- ta 1Mt Ra^jo- Backamimd, 
zrusm about reunif ying the «rianrf - m ““ uat& ®i ul,nu 
Page! 

LONDON reached new peaks as the 
Sofia reforms FT Ordinary share index hit 1*7024, 

_ , , . m , • , up 184, and the BT-SE 100 index 

Bulgarian leader Todor Zhivkov nr ?rW 174 to a high of 1,419.4. 
outlined a reform programme dose- p^ge42 
ly tink er! tn change s taking pla ce ip 

the Soviet Union;- Page 3. - TOKYCH Stocks fell to profit- taking 

and the Nikkei average suffered its 

Finnish strike ffi i'fiihpT ^ 

r^. h 5t^ e S pl0ye ^ ' re ^ on WALL STKEERTihe Dow Jones in- 

SfJ? dasteial avera^-ctosed -5.15 up at 

20 per cent slier ignoring a can * tqc 90 

from the Government to postpone .! .. •* ra ^ 

their action, which disrupted postal DOLIARended in New York atDM 


day, Our Foreign Staff writes. 

The erosion occurred as the air- 
liner, w hich was Hying from Rome 
to Athens with 111 passengers and 
she crew, was: over the western 
Greek city of 'Corinth and was al- 
ready be ginning its descent to 
Athens. 


Although the blast blew a huge Officials in Athens said that the 
hole in the.f&selage, the pilot man- explosion took p lacp in the air- 
aged to land the aircraft and none craft's cargo compartment as the re- 


Argos, 30 miles south of Corinth. December 27 last year, was yester- 
TWA said the fact that the blast day the scene of a major investiga- 
had occurred at a height of barely tion into the explosion. 

15,000 feet (about 5,000 metres) had Officials said that about 10 of the 
limited decompression, which could aircraft's passengers boarded the 
have made the handling of an air- aircraft in Rome. The others trans- 
craft very difficult after a mid-air ferred from a TWA Boeing 74? 
explosion. flight which had arrived earlier in 

Officials in Athens said that the the day from New York, 
explosion took pla ce , in the air- All the passengers passed 


Rome was X-rayed, the officials is found to have been put on board 
said. The other baggage should m Rome, it would greatly embar- 
have been checked in New York. rass the Italian authorities after ail 
Security at Fiumidno was the extra precautions they have 
stepped up after the December at- taken. But it would also justify ltal- 


end of the week. 


nian leader. 

Last week precautions around 
the airport and other possible guer- 
rilla objectives in Rome were fur- 


ound to lead to an increase in ter- However, several hours after yes- 
arist activity. terday's explosion, which occurred 

shortly after 2pm local Greek time, 
According to reports from Wash- there were no indications of who 


through metal detectors tn Rome, against American targets. 


ther tightened following the US- ington yesterday the Reagan Ad- was responsible for placing the ex- 
Libyan clashes in the Gulf of Sirte. ministration is about to reject a pro- plosive device on the aircraft and 
because of fears of revenge attacks posal by Col Muaromer Gadaffi, the officials were careful to avoid all 
against American targets. Libyan leader, to open a diplomatic speculation. 


Oil prices rebound 
after US warns 
against ‘free fall’ 

BY DOMINIC LAWSON IN LONDON AND STEWART FLEMING IN WASHINGTON 


OIL PRICES rose sharply yester- 
day after indications from- Vice 
President George Bush and Mr 
John Herrington, the US Energy 
Secretary, that Washington wanted 
to see an end to the free fall in 
prices. 

‘ Despite subsequent denials by 
Reagan Administration officials 
that Washington had abandoned its 
stance that market forces alone 
should determine oil prices. West 
Texas Intermediate, - the US 
erode, was traded oh the spot mar- 
ket as high as S12J5 a barrel, after 
having dropped below $10 on 
Tuesday. 

Trading in Brent, the main North 



talk about stability and we do not 
just have a continued free falL" The 
political pressure that the US is 
now exerting on Saudi Arabia is 
seen as a sign that the option of di- 
rectly intervening in the market to 
introduce an oil import tariff has 
been set to one side. 

But some oil industry experts be- 
lieve that the US plea will merely 
encourage Saudi Arabia in its ap- 
parent chive to force production dis- 
cipline on producers outside Opec. 
An Opec official said yesterday; 
The US cavalry is faying to ride to 
the rescue, but the massacre is al- 
ready well under way." 

Saudi Arabia is likely to view the 


£ and $ 
firmer ; 

UK shares 
at record 

By George Graham in London 

STERLING and the dollar moved 
upwards in tandem yesterday, both 
drawing strength from the prospect 
of firmer oil prices. London share 
prices also continued to advance 
and demand from foreign equity in- 
vestors lent further support to the 
pound. 

In the currency markets dealers 
said sterling now seems to resist 
falling as the oil price drops, but 
still benefits from rebounds in the 
oil price. Government officials 
added that the pound appeared to 
have moved after the budget into a 
phase of resilience where good 
news is welcomed warmly and bad 
news is discounted. 


Westland shares 
probe calls for 
new proxy rules 

BY LIONEL BARBER IN LONDON 

THE LONDON Stock Exchange in- nominees, held 20.33 per cent of 
vestigation into share dealing in Westland's equity. 

Westland, the British helicopter The 22-page report states: “It is 
maker rescued by Sikorsky, the US difficult to credit that overseas buy- 
helicopter maker, and Fiat of Italy, era should consider it worth their 
has cleared the British company while to pay much more than the 
and its advisers of breaching any company's worth without some col- 
exchange rules of its takeover code. 1 aba ration with one or the other 
However, the report by a three- parties, 
steong committee of inquiry raises - It ^ Mt j^ds ^ 

the possibility of a secret concert possibility that there-are six ingen- 
party in Wertland shares, an of- uou j f 0re jgners in the world but the 
fence under Bn tarns 1985 Compa- committee^ credibility was suffi- 
mes Art. It suggests that the De- cj en tly stretched to be sceptical as 


Sea erode, was. very quiet yester- would be only half the 1985 level of US move with a degree of irritation 


ctawwict ri<x»lino tbiiB y ear , foiling day, but prices were marked up by S915m. since it claims that the US Adminis- 

19046 to 15,55541. Page 42 ■' up to $L50 a barrel over Tuesday’s The fall in prices an Tuesday had tration has put pressure on North 

- - 'j. - ; all- time low of below $10. April ship- appeared to prompt Mr Herring- Sea producers, particularly Nor- 

WALL STREET: The Dow Jones in- njgnts of Brent were quoted in a ton's warnings of the “political im- way, not to cut back oil output 

dustaai werage- closed -5.15 up -at ^tmge.cezrtering~ on -$1115 a barrel, plications" of over-production of ofl. Mr Peter BeuteL oil analyst at 


and transport services. Page 2 

Journalists’ action 


24840, SEr .14840, FEY 74175 and 
117945. It iinproved in London, ris - 1 
ing to , DM 2475 (DM 2435), FfY 'l 
7495 (KFr 716), SFr 14825 (SFr 
14475} and Y1794 . (Y1774). Oh 


A nationwide strike by Indian jour- X 44 TO and Y179A /Y1774L On 
naliste to pres^a ^nnen^ 

pointed wages board for mtenm Ws ihdek iSe to ll44 from" 1189. 
pay rises while- it -considers -de-. paggjs . 
mands for restructuring wage 

scales, caused a shutdown of India’s stERXJNG ended in New York at 
1400 daily newspapers and four *L480k It was unchanged agSiS 


newsagencies. 


TV service planned 


ther dollar in London at $1.4715; but 
rose -to DM 3495 pM 3.435), FFr 
10.735 (FFr 10.535), SFr 24175 (SFr 
2465^ and Y26445 (Y26L75). The 


[ against Tuesday's range of $945 to Mr Herrington said that “it has got Rudolf Wolff in New York, said yes- 
5940. May Brent was sold at $1045 to be apparent to the Saudis -and terday: The Bush statement has 
JubarreL a ..dollar over Tuesday's the rest of the Arabs that their pro- arrested the markets sleep walk to 
leveL duction is causing some problems lower prices. Traders have been 

The -gains in Europe and New In our producer industries.'’ . ■ sharply reminded that even the 

York were both attributed to the ap- The. White House was delighted most laisser fedre US Admmistra- 
parsit shift in the US position, to see the oQ price plunging from .tioh since Herbert Hoover has a po- 
Wert Texas Intermediate for deliv- $30 a barrel in November to aroimd ^titscal interestin' oil prices at a cer- 
ery in October gained $1 to hit the $20 in February, seeing it as a tain leveL Next time the oil price 
$13-a-barrel level- change which would put downward hits $10, there will be a lot of buy- 

in other developments yesterday: pressure on inflation and on US in- ing." 

• Norway’s slate petroleum direc- terest rates. Washington also saw Panrawadian Petroleum, the oil 
torate said yesterday that about a the transfer of purchasing power to and gas arm of Canadian Pacific, is 
third of the oil and gas exploration the industrial countries as benefi- taking drastic steps to deal with 
wells planned for 1986 in the Nor- dal to the world economy. The lower oil prices and expects its first 
wegian sector of the North Sea had added pressure of lower oil prices quarter earnings will be around 
been postponed because of the - fall on the Soviet Union’s foreign cur- c$58m (S80.6m), down 34 per cent 


may wish to pursue the matter. 

£2 S -p-fr; 

The pound gained 6 pfennigs ommends a new set of rules to ded 
a gains t the West Orman mark to proxy battles of toe sort which 
dose in London at DM 3.495, while develops! between Sikorsky and 

against the dollar it ended the day F,at “ d ^ E } iropea ^. aerospace 
.. . , -- ■ consortium as they tried to secure 
^ shareholder support for their rival terea i^e m^Kei onjanuary ^, im 

rescue plans. The European consor- day after Sikorsky first bought 
tium romprised AerS-atiale of shares r a 6.7 per cent share block 
J II t7G ‘ 5, v.» ^ France, Messerschmitt-Bolkow- 

Btohm of West Germany. Agusta of 


partment of Trade and Industry to the absence of such a concert 
may wish to pursue the matter. party." 

The still-unpublished report rec- , ’ ... ... .. 

a cAt nf r,,iAc tn deal 1“ the absence of hard evidence. 


the committee says, however, that 
it is unable to prove the existence of 
a concert party. But it has establish- 
ed that the first mystery buyers en- 
tered the market on January 23, the 


4 pfennigs against the D-Mark to 


Italy and two UK groups, British 


close at DM 2475. Against the Japa- 3 r vr 

nan van « nlcn aninod rarer l V. van AerOSpaCC and GEC. 


dosdneatYlTO4 eailiedOVerl ^ yen ’ The " re P° rt suggests that, in fu- Govett the Broker acting“for the 

ate analysts' said the budget, premium prices offered should European consortium, and Rowe & 

bich managed to shake off the ef- be “ 0I ^ W1 , de , ! ]' atlverbsed x s0 * e Rtman - Westland s broker, on this 
small shareholder is not excluded, occasion acting for Sikorsky, to sub- 


from Prudential Assurance and 
Prolific Unit Trusts. 

The Sikorsky deal is criticised. It 
involved Prudential asking Hoare 


which managed to shake off the ef- DB W1 “ c ' y . , a “ 'T 

fects of lowS oU prices on Govern- sm . aU ^^^er is not excluded, 
ment ofl revenues, had driven home s ^ ond ke - v recommendation is 
to the markets the idea that the m UK company law 

British economy was able to weath- 

era fall in theoil price. The budget shareholdera who refuse 

had won acceutance for the Treat.,- ^ 9*}^ whet ^ e . r ^ ** 


small shareholder is not excluded, occasion acting for Sikorsky, to sub- 
A second key recommendation is mit competitive bids by 6pm. The 
that changes in UK company law inquiry team says it has “doubts 
may be necessary to disenfranchise about the propriety of the auction 


had won acceptance for the Treasu- 
ry’s view that lower oil prices were, 


nominee shareholders who refuse which developed." 
to disclose quickly whether they are _ .. . , , 

♦ki „r Over the next two weeks more 


the beneficial owners of shares. 
The inquiry was set up on Febru- 


raystery buyers appeared. The re- 


Thp RRP i« to draw un nlan<! tor a ««« xae — .x— x; — v a v-iwoui t uuwu ^ jj am 

pouzuTs exchange rate index rose- ,»n prices. Government officials said, rency eanungs was seen as a from a year earlier, writes Robert 
. Kto76.rf^1i ta-ever. flat at cumnt price., strategic pte. Gibbcna teMoaricaL 


affairs service, a televised version 
of its radio World Service. Page 9. 


Norway's existing offshore oil out- But at $15 a barrel about 14m The company has been a major eaD between UK rates and those of ^ at rescue P^- 

■nut me nmfi+nWp nnil ’f’Vifti' thorn L/J aC TTO 1 * — g — -- ----- f _ _ n za _ ^ a t Hn tho atra nil 


il anything, slightly beneficial to 4 ^ critosm that a P° rt t * iat three London bro- 

the UK becau se they reduce infla- hi kers actrf on their hchalt Rowe & 

tion and boost output Westland shirks in the nin-un tn P>traan, Scnmgeour Vickers, and 

Sterling’s strength, however, is the decisive shareholders’ meeting Hoare Govett Prices well above the 
by the high level of jjj ^Febraanr^which^ voted in fa- ^evading market were offered, but 
UK interest rates. In spite of the re- f “~ J.n n ,,r 11R > ciWnrsWv- tiie inquiry says it was unable to 

cent cut in UK bank base rates, the (!118m) Slk0rsky find of stock exchange 


.... hultion market to $33540 and- was 

Airfare war likely $440 higher m Zurich at $33645. In 

5 ierentoWo New York the Comex June settle? 

A price war seems inevitable this mentwas jl.339.6. PtigeM 
summer as airlmes flying the At- 

Ian tic cut fares to stimulate traffic. FAEREY Engin eering, part of the 
Page9. Pearson group, which includes the 

Financial Times, has been sold fo 
Airline sabotage Will jams Holdings, an industrial 

_ „ . - . . . holding company, for E22m {$32 m), 

The Mexican Government has n^ ^ price paid in -1980. 

ruled out the possibility of sabotage p ^27 
in Monday’s airliner crash which ^ 

killed 166 people. ALFA- LAVAL arid Pharmacia of 


GOJJ) gained $6.75 on toe London I put was profitable, and that there b/d of US high-cost production from prop for Canadian Pacific since 


Airline sabotage 


was stiD no plans fo cut bade output heavily depleted fields begins to 1979. 
from these fields. lose money. At about $10, the 1.5m Pan acanadi an has cut all tertiary 

% Standard Oil the US ofl company b/d from Alaska's North Slope fails and enhanced oil recovery projects, 
55 per cent owned by British Petro- to cover its production and trans- and will reduce exploration and de- 
leunv announced that it would cut port costs. Washington is concerned velopment spending by about 
its 1986 capital spending by 20 per that if major sources of domestic C$195m this year to C5200m. 
cent from previously announced production are shut in, then it will The exploration budget will drop 
plans, and would now; spend only become over-reliant on oil imports, C$1 20m and development CS75m. 
$1.4bn this year. Standard said that as it was before the 1973 oil price 

it would slow its funding for Alaska shock. North Sea plans hit, Page 2; Impact 

North Slope projects such as the Mr Bush denied that bis forth- on UK budget. Page M; Editorial 
Lisburne Field, and new work on coming trip to the Middle East was comment. Page 18; Canadian prov- 
the Pradhoe Bay field. Standard a “price-setting mission" but added face aids producers, Page 20; lffis- 
said its 1986 exploration spending that ”1 think it is essential that we ubishi buys Angolan field. Page 21 


from these fields. 


lose money. At about $10, the 1.5m 


killed 166 people. ALFA- LAVAL arid Pharmacia of 

Sweden are to form a joint venture 
Manila Optimistic company supplying equipment and 

materials for the large-scale tnanu- 
The Philippines Government hopes factor© of biotechnological 
to retrieve millions of dollars in pro- products. Page 21 
perries and investments abroad 

acquired illegally by ousted Presi- MEXICAN brewer Cerveceria 
dent Marcos. Page 20. Moctezoma reached a debt resched- 


• Standard Oil, the US oil company b/d from Alaska's North Slope fails 
55 per cent owned by British Petro- to cover its production and trans- 


other industrial economies is still 
large. The differential between Eu- 

Continued on Page 20 

Money markets, Page 35 


On the eve of the February 12 
shareholders' meeting, a prelimi- 
nary stock exchange report re- 


• Westland, Sikorsky and Rowe & 
Pitman are suing the Guardian 


veaied that six mystery sbarehol* newspaper over a report on dealing 
ders, including three Swiss bank in Westland shares. 


The exploration budget will drop 
C$1 20m and development CS75m. 

North Sea plans hit, Page 2; Impact 


Montedison returns to profit 


BY JAMES BUXTON IN ROME 


uling deal with foreign creditors MONTEDISON, the Italian chemi- 
which is believed to be the first in rat, group, yesterday winnnnB«t its 
Latin America to stretch repay- first profits since 1979 and proposed 


mentis beyond 
Page 24 


the year 2000. its first dividend since 1974. 

The Milan-based conglomerate, 


real terms over the next five years 
to DM 30bn (SI2.7bn). Page 21 


Counterfeit chsrges Which is believed to be th e first in cals group, yesterday announced its 

_ _ , , Latin America to stretch repay- first profits since 1979 and proposed 

Three Hong Kong men have been n^ts beyond the year 2000. its first dividend since 1974. 

arrested in China and charged with pa-agi . . 

counterfeiting $20m and accused of ^ . The Milan-based conglomerate, 

buying printing equipment under VOLKSWAGEN-AUDL West Ger- whose tum-round is one of the 
the name of Smooth Manufacturing many motor group, will boost significant events m recent 

and Design to produce 200400 bo- spending on new products and pro- Ifokan business history, smdthat 
gus S10Q bills. duction facilities by 25 per cent in ^ Pf 1 * {*“* to 

real terms over the next five years L14432bn ($8.9bn). But it also an- 

TV addicts’ plea to dm sobn put* ivg. a £SASS£££iSJSS^ 

One in two French television view- GENERAL MOTORS, leading US Montedison SpA, the parent com- 
ers wants the screen blacked out at car maker, placed 4400 employees ^ ^ group ^frose activities 
least one day a week to help to cure on indefinite lay-off because of pro- i^^de health care, energy and fi- 
what they see as a habit as bad as duction cute caused by fl agg i ng nancia i services in addition to 
tobacco or alcohol sales. Page 6 ch emicals made a net profit of 

__ LlOlbn against a loss of L36bn in 

Dancer dies Dividend yields in the FT London 1984 - 

Danisb-bom Erik Bruhn, one of the Share Information Service are now The group made a consolidated 
great classical dancers of his gen- calculated on a 29 per c«d .basic ^ of U13bn, agmst a te® m 
eration and the artistic director of rate of income tax, against 30 per 1984 of L83bn. Net ronsolidated 
the National Ballet of Canada, died cent previously, reflecting the tax profit per share was L107 and con- 
in a Toronto hospital from lung can- reduction announced .n last sohdated cash flow per share was 
csr at the age of 57. month’s UK budget L995. 


Montedison is to propose to the portion of sales fell from 54 per 
company's annual meeting that it cent in 1984 to 54 per cent in 1985, 
pays a dividend of L40 per or din ary partly . because of the shift from 
share. The last time Montedison short-term to long-term borrowing, 
paid a dividend was in 1974 when it The company attributed the rise 
paid L33. A marginal profit by m debt to the need to finance the 
Montedison SpA of L19bn in 1979 major acquisitions carried out last 


sales last year rose 14J. per cent to in the black between 1974 and 1985. 
L14432bn ($8.9bn). But it also an- The Montedison group made a 
nounced an increase of 17 per cent net operating profit of LSITbn, an 
in net debt, which rose to L5,086bn. increase of 20 per cent compared 


was the only tone Jhe. company was y® ar i which included the takeover 
in the black between 1974 and 1985. of the Milan finance, property and 
The Montedison group made a todustrial group Bl-lnvest as well 
net operating profit of L917bn, an as Mqtositions and mergers abroad 
increase of 20 per cent compared The M ontedison board confirmed 
with 1984. Cash flow rose 49 Der yesterday that it intends to launch 


GENERAL MOTORS, leading US iuwodi*™ QnA toe muent com- with 1984. Cash flow rose 49 per mat it imenas to launcn 

£rmak£, placed 4400 endecs from LSTTbn to l,006bn C “ “J “ S? 1 * 1 al J£J"FT 


duction cute caused by flagging nancial services in addition to Short-term 


sales. Page 6 

Dividend yields in the FT London 

Share Information Service are now 

4 - piiHiifltod on a 29 per cent basic 
rate of income tax, against 30 per 
cent previously, reflecting the tax 
reduction announced in last 
month’s UK budget. . 


ning of May. This is expected to 
raise L551bn for the parent compa- 
ny. Capital increases totalling about 


chemicals nude a net profit of UMflhn group althej end of U 000bn are planned for the entire 


LlOlbn against a loss of L36bn in 
1984. ‘ 


1984 to L566bn at the end of 1985. 
But long-term debt rose from 


. ,.j^, , L3,176bn at the end of 1904 to 

The group made a consorted {JsaObn at the endrf 1985 
profit of L113bn, against a loss in 

1984 of L83bn. Net consolidated Although the group's total debt 
profit per share was L107 and con- rose from L4,222bn at the end of 
solidated flow per share was .1984 to L5486bn at the end of 1985, 
L995. the cost of debt servicing as a pro- 


T 1 i group during 1986, including the 

new issue for the parent com^ny. 
j’SJS to Grou P investment totalled 

L520bn at the end of 1985. L960bn last year, of which L660bn 

Although the group's total debt was industrial investment and 


L300bn went into research and 

development 

Pirelli results. Page 21 
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A 29,060 SQ. FT. new air 
conditioned office development. 
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Overseas House 

163,000 SQ. FT. in one of the most 
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currently available. 
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1985 FINAL RESULTS 


Swire I^cific limited 

RESULTS FOR THE YEAR ENDED 31 ST DECEMBER 1985 

The profit for 1985 before the extraordinary item was HKS1 ,225.9 million, representing 
an increase of 28.4% as compared with HKS954.4 million in 1984, as adjusted. In 
addition, in 1985 there was an extraordinary profit of HKS59.1 million (1984: nil). The 
audited consolidated results were: 

Year ended 31st December 
1985 1984 

HKSm HKSm 


Turnover 

13,6922 

11996.8 

Operating profit 

2,030.0 

1,930.9 

Interest charges — net 

366A 

384A 

Net operating profit 

1J663.4 

1^46.1 

Share of profits less losses ol associated companies 

889 

589 

Profit before taxation 

1,752.3 

1^Q5D 

Taxation 

2184 

294.9 

Profit after taxation 

1,5389 

1,310.1 

Minority Interests 

31 ID 

355.7 

Profit for the year before extraonfinary item 

1,2259 

954.4 

Extraordinary item 

59.1 

— 

Profit attributable to shareholders 

1,2859 

954.4 

Earnings per share: 'A' shares 

2922$ 

246.8C 

'B' shares 

58-4* 

49.4* 

Dividends per share: ‘A’ shares — interim 

44.0* 

39.0* 

— final. 



recommended 

97.0* 

87.0c 


141.0e 

126.0* 

*B’ shares — interim 

89* 

7.8* 

— final. 



recommended 

184* 

17.4* 


282* 

25 2A 

Net assets per share: ‘A’ shares 

HK31A44 

HK510.8Q 

'B' shares 

HKS 299 

HKS Z16 


T he prom lor 1985 before the extraordinary item 
Increased by 2 6A** and additionally there was an 
extraordinary profit of HKS69.1 million (188*: nft. 
During 1965. the Group changed its method of accounting 
for finance leases, which It now capitalises In Nna with 
generally accepted international practice: as a result of 
this change, the comparative figures for 1964 have been 
adjusted and the attributable prefit for that year, 
previously recorded at HK51.04&8 million. Is now shown 
at HKS954.4 million. 

Cathay Pacific Airways Limited reported higher prehls 
from operations but. without the benefit of substantial 
capital profits, the total profit for 1985 was somewhat 
lower. Hong Kong Aircraft Engineering Company Limited's 
attributable prefit increased by 295%. Swire Properties 
Limited's profit was share<y higher reflecting higher 
sales prices at Taikoo Shmg and profits on sale of 
investment properties. Offshore services activities 
recorded reduced profits, and fosses were incurred in 
stunning and dockyard activities. There was a further 
substantial improvement in the operating profit of the 
Industries division during 1985. A slight decline in 
profitability was recorded by the trading division In 
drificuii marker conditions. 

Rna! dividends The directors of Swire Pacific Limited 
wiH recommend to shareholders at the annual general 
me e ting on 29th May 1988 the payment of final dividends 
of 970c (1954: 87.GC) per share and 194c (1984: 17.4c) 
per U‘ share payable on 2nd June 1986 to shareholders 
on the register ol members on 25th April 1988: the share 
registers will be dosed from 14th April 1986 to 
2Sth April 1986, both dales inclusive. 

Once again, the final dividends win be salts fled by the 
issue of scrip to each daas ol shareholder, with the 
option being given to shareholder to elect to receive 
cash in lieu of scrip in respect of part or all of such 
dividends. Full details of the scrip dividend procedures 
' will be set out in a circular lari or wnicn. together with 
the forms ol election (or the payment of cash dividends, 
will be sent to sharehofdero on 5th May 1986. 


CspRaBsafion (bonus) Issue. The tfirectorewW re c ommend 
a capitalisation issue of two new ‘A’ shares tor each ‘A* 
share held and two new ‘B’ shares tor each *8* share 
held on 25th April 1988. The new shares will rank pari 
passu wiih the existing shares, except mat they will not 
quality for the final dividends to be paid in respect of 1985. 
Investment p ro perties and nat assets per share. In 
accordance with the policy ol the Group, the annual 
valuation at open market value of investment properties 
was earned out at 31st December 1965 by indeoendent 
valuers. As a consequence of the 1985 valuation there 
has been an Increase of HKS964.4 muiton in the ' 
valuation reserves ol the Group, as comp a red with a 
reduction or HKS270.0 million at the end of 1984. Taking 
into account both the retained earnings in 1985 and the 
increase in the valuation ol investment properties, the 
net asset values of ine shares of Swire Pacific Limited at 
3ist December 1985 were HKS1444 per 'A' share and 
HKS299 per 'B' share which compare respectively with 
HKSI0.80 and HKS2.16 at 31st December 1964. 

Prospect s . Cathay Pacific Airways expects an 
improvement In profits during 1986. on the basis that the 
present generally favourable market conditions subsist. 
The improved climate within the Hong Kong property 
market should continue and Swire Properties agan 
expects Improved results in 1986 although the greater 
proportion of its profits will arise within the second half 
of me year due to the lanmg of completion of properties 
under development Industries division is looking tor 
further growth in 1966 and the trading division's 
prospects are also good. The business environment in 
which the shipping, offshore services and dock y ard 
division operates Is expected to remain depressed. 

1 consider thaL on balance, general business conditions 
are likely to remain favourable and that the prospects tor 
the Swire Pacific Group as a whole for 1966 are good. 

The Annual Report tor 1985 will be sent to shareholders 
on 5lh May 1966. 

H.6/LP. Miles 

Hong Kong, 26th March 1986 Chairman 


m 


Swire Pacific limited 

The Swire Group 

Swire House, Hong Kong. 


EUROPEAN NEWS 


Franco-US computers squall settled 


NEWS that France is to receive its 
first Cray-2 super-computer from 
the US at the end of the year under- 
lines bow Franco-Amexican rela- 
tions in the sensitive field of trade 
in higfrponered computers have 
normalised after the squalls of re- 
cent years. 

The Cray-2 machine, costing 
about S20m and eight times as pow- 
erful as the Cray-1 model first 
brought out by the Cray Research 
company in 1976, will be installed at 
a computing research centre at the 
Ecole Polytechnique military engi- 
neering academy south of Paris. 

The computer , wifi be used by a 
consortium of eight French re- 
search bodies. inrinHing the nation- 


al space agency CNES, the aeronau- 
tic institute ONERA, and the weap- 
ons development arm of the De- 
fence Ministry, the Delegation Gen- 
erate poor V Armament fDGA). 

Roughly 50 per cent of computing 
time on the new machine wifi be 
geared towards academic research, 
with defence work making up 35 
per cent and weather forecasting 15 

per cent. 

The acquisition of the Cray-2 will 
be subject to US export licence con- 
ditions. The US has in recent years 
sharpened its controls oyer the ex- 
port of sensitive technology, con- 
trols which led to hold-ups in the 
previous purchase by France of 
Cray-1 models.' 


BY DAVID MARSH IN PARIS 

However, partly because of a dis- 
crete rewriting of the rules of the 
game between Paris and Washing- 
ton over shipments of supercompu- 
ters, the US is making clear that li- 
censing procedures should not lead 
to any particular problems this 
time. 

Cray machines form die high- 
powered computing nerve centres 
of a range of strategically impor- 
tant industrial and military re- 
search centres in the US and Eu- 
rope. 

With 115 models installed at the. 
end of last year, Cray reckons it has 
70 per cent of the world market for 
supercomputers. Out of the total,' 
41 pm- cent are used for defence 


work - for development of both con-' 
ventional and nuclear weapons — - 
with 17 per cent used at oil compa - - 
nies, 11 per cent in aerospace and 6 
par cent in universities. 

The first Cray-1 delivered in 1976 
was used at the US-Los Alamosisu- 
dear weapons laboratory- life Brit- 
ish Defence Ministry, has four. Cray 

ipaAinat inphwBng OD£ St.tfae ITtfi 

dear weapons establish m e nt at Al- 

The Cray-2, first delivered in. 
June last year, has so far been in- 
stalled only in foe US - at the Na- 
tional Aeronautics Space Ad- 
ministration (Nasa), the. Lawrence 
Livermore weapons -laboratories. 


; and foe Univer^fy of Minnesota. 

. ' Formal export authorisation, foe 
delivery of the French: Cray- 2 , 

planned for November, has net yet - 
been granted: Mr Robert Levy, 
chairman of Cray: ResearchY ~ 
French sub sidiar y, says,, however, m 
that “things have totally changed* * 
since the well publicised hold-ups m 
1981 over shipment of a. Cray-ltn 
the military dfaisfon trf the Gomiais-- 
sariat & TEnergfe Aionrfque.'vtiw 
French ■♦gun*; energy comnusstotL 
The. French Cray-2, capahte ef 
carrying out. l-2fan calculations per. - 
second, will be foe second installed 
in Europe. The Umvwwty of Stadt- 
gart is doe to take delivery of the 
first machine a few months earlier. 


Spain rejects UK protests over Gibraltar 


BY TON BURNS IN MADRID AND ROBERT MAUTHNER IN LONDON 


SPAIN yesterday rejected a 
British protest over the alleged 
intrusion of the Spanish navy's 
flagship, the aircraft carrier 
Dedalo. into Gibraltar's terri- 
torial waters, saying that it 
considered the waters as being 
under Madrid's sovereignty. 

The Spanish Foreign Ministry's 
announcement followed hard on 
the heels of an aide-memoire 
delivered by a British embassy 
official in Madrid, claiming that 
the Dedalo had penetrated- the 
3-mile territorial limits around 
Gibraltar for 15 minutes on tbe 
night of March 20. 

It had launched two heli- 
coDters dangerously close to 
Gibraltar Airport without any 


prior permission, a British 
official said. 

The incident threatens to .east 
a cloud over the three-day state 
visit which King Juan Carlos 
and Queen Sophia of Spain are 
due to pay to Britain from 
April 22 to 25, the first by a 
Spanish monarch to the UK 
since 1905. 

The visit is intended not only 
to underline the closer relation- 
ship between the two countries 
following Spain’s entry into the. 
European Community at the 
beginning of this year, but the 
rapprochement which has taken 
place between Madrid and 
London during the past two 
years on Gibraltar. 


The British and Spanish 
Foreign Ministers and their 
officials now hold regular open- 
ended talks on Gibraltar, which 
has been a bone of contention 
between the two countries lor 
nearly three centuries, and has 
been dubbed "the last colony 
in Europe’* by Madrid. 

The Spanish Foreign Ministry 
said yesterday that the 1713 
Treaty of Utrecht, under which 
Spain ceded the Rock to the 
British Crown, recognised as 
territorial waters only foe im- 
mediate port area of Gibraltar. 
The other waters adjacent to 
the Rock are claimed by Spain 
as coming under its sovereignty. 
Spanish officials did .not offer 


any explanation of the purp 0 ^ 
behind foe intrusion into the 
three-mile zone by the Dedalo, 
which carries helicopters and 
British-made Harrier jump jets. 

The Dedalo has never sailed 
so close to the Rock . in- more 
than 20 years of service as the 
Spanish navy's flagship and 
there have been some sugges- 
tions - that officers on board 
might have taken the law into 
their own hands. 

British officials, however, dis- 
counted reports that the Inci- 
dent was provoked by rebel 
officers intent on sabotaging 
the visit by the Ring and Queen 
of Spain to Britain. . . 


N. Sea exploration plans 
hit by fall in oil price 


COMPANIES DRILLING for oil 
and gas in foe Norwegian sec- 
tion of the North Sea have post- 
poned almost a third of new 
exploration wells planned far 
1986, Norway's oil directorate 
said yesterday, Renter reports 
from Oslo. 

The world oil market is 
suffering from oversupply 
which has cut prices. A barrel 
of crude costing nearly $30 
about three months ago was 
yesterday on offer for less than 
$ 10 . 

Companies said tbe projects 
had been postponed because 
they needed more tim» to study 
them. 

But,, the .Norwegian dirge-, 
to rate' said 'in a statement that 
plummeting ail prices coaid not 
be excluded as a main reason 
for the postponements. . 


How many companies give their 
Cardmembers a helping hand 
in over 1,200 Travel Service Offices 
all around the world? 


•Oflkciof American Expre4i Travel Related Service^ 
Co mma *. Inc. ns Mldmca and KxpMuaimm. 



Just one. American Express. 
Apply for tbe Card today. 

For an application contact your 
local American Express Office or 
write to Tommaso Zanzotto, 
President, American Express 
Europe Limited, Windsor House, 
50 Victoria Street, London 
SW1H0NH. 



Don't leave home without it. 


Oil companies had so far 
postponed until next year 20 
of the 63 wells initially planned 
for 1986. the state-funded direc- 
torate said. 

Offshore oil and gas explora- 
tion is ' most immediately 
threatened by foe low market 
prices as profit margins are 
smaller due to the high produc- 
tion costs involved. 

Norway, with output of 
around 900,000 barrels per day, 
is one of Europe's major pro- 
ducers and is not a member of 
foe Organisation of Petroleum 
Exporting Countries (Opec) 

' A meeting of Opec in Geneva 
failed last week to stem foe oil 
price falL But foe spokesman 
noted Opec'S next meeting, dde 
to start on April I, could change 
foe exploration picture it -crude 
prices rose again. ' 

Poland outlines 
conditions for 
Pope’s visit 

By Christopher BobinsM 

THE Polish Government 
yesterday set out its conditions 
for a .visit by Pope John Paul II 
planned for June next year. 

The statement yesterday by 
Mr Jerzy Urban,, the Govern-, 
ment spokesman, pinpointed 
the issues foe authorities con- 
sider important, as well as the 
official fears surrounding the 
trip. 

The Pope is keen on foe 
week-long visit, which is seen 
as aimed at spiritually Invigor- 
ating foe overwhelmingly 
Catholic population in Poland 
as well as reaching out to 
Catholics in foe Soviet Union 
where 1988 sees the millennium 
of Christianity. 

Mr Urban said the authorities 
were apprehensive that the visit 
might have political conse- 
quences and insisted that it 
must serve “ the cause of 
national condUatton.” 

The statement also showed 
that before the visit . tile 
Government would like foe 
Church to clamp down on its 
outspoken priests, deny church 
premises to independent cul- 
tural events, and tone down its 
campaign to keep crosses In 
schools. 


Finnish train travellers 
hit as civil servants strike 


HELSINKI train travellers had 
to find alternative transport 
and President Mauno Koivisto 
had to move out of his down- 
town palace yesterday when 
15,000 civil servants went on 
strike lor higher pay, AP 
reports from Helsinki. 

Air passengers flying in or 
oat of foe Finnish capital- had 
to count on two extra hours of 
travel time after foe Helsinki 
arrport closed and flights were 
diverted to Turku and Tampere. 


The 74,000-strong civil ser- 
vants union started foe strike 
after the Government turned 
down its demand of a wage rise 
of 800 markkas (£108) a month 
and a 6 per cent rise. So for 
the strike has. been restricted 
to the capital region. 

About 100,000 people who 
normally, use .trains to get -to 
work scrambled to find alter- 
native transportation, such as 
city, buses which were running 
normally. • 


Staff at 
Bofors face % 
arms charge 

By Reran Don*. «w 

Correspondent in Stoc kh o lm 

SEVERAL ’ employees ' 

Bofors, tbe armaments 'stibgir. 
diary of Nobel Industries af : 
Sweden, have been Informed \ . 

by a Swedish country prese-^" 
entor that they are suspected ... 
of arms smuggl i ng- 
The two-year investigation 
of Nobel Industries ' 

alleged arms smuggling; to 
the Middle East is unHfcelyto:. :. . 
be completed before the./ 
autumn, when the prose cut or : . . 
will decide whether tupress/ 
char ge**- TV' 

Bofors, which earlier 1&- . 
week announced that R had v 
wan a record SKr 8.4bnart***. ■■ 
order from India*is s q spc cteflv 
of illegally selling its-ntfssHe 
79 system to Dnhal . ;jnl . -... 
Bahrain via a. middleman hi 
Singapore. • •%** : 

It is also suspected « f seek^ 
tog to export large quuntittfe 
of military explosive fnai- 
Sweden without a licence,, 
from the authorities. 

Sweden maintains 
controls on 
which in principle fa 
sale of armaments to cmtj»&$ 
tries at war, as well ' 
countries involved in 
national conflicts which 
lead to war - 




W. German industrial 

production falls 

WEST German industrial pro- 
duction dropped by 1 per cent 
retween January and February 
this year, foe economics 
ministry announced yesterday. 
If foe two months are taken 
together, however, output stood 
4 per cent higher than in 
January and February 1985. 
writes Rupert C o r nwell In Bonn: 

IFO, the Munich-based re- 
search institute, predicted this 
week that industrial production 
would rise by around 4 per cent 
in real terms in 1986. after a 
stagnation early in the year. 
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urges ‘profound’ 
economic change 


BY PATRICK BLUM IN SOFIA 

- PRESIDENT Tod or Zhivkov 
yesterday called for “profound 
change in the management of 

.*6 Bulgarian economy over 
which he has presided for 30 
years; as he outlined reforms 
closely attuned to those of Mr 

- Mikhail Gorbachev in the Soviet 
Union. .... 

Opening the Bulgarian Com- 
munist Party's . 3 3th congress, 
Mr Zhivkov stressed the need 
for more “responsibility, order 
and discipline.” 

The veteran 74-year-old party 
leader and head of state laid 
equal emphasis on reforms 
giving workers, managers and 
individual companies more free- 
dom and responsibilities, and 
on the need to maintain the 
leading roles of the party and 
the central planners in all key 
areas of the economy. 

Mr Zhivkov's keynote speech 
to the five-yearly party congress 
was peppered with '' glowing 
references to the recent Soviet 
party congress and was visibly 
welcomed by Mr Nikolai 
Ryzhkov, the Soviet Prime 
Minister, attending the Sofia 
meeting. 

-Bulgaria is considered the 
closest Soviet ally. Recent 
reshuffles in . top Bulgarian 
party and government ranks 
have been, the most extensive 
in Eastern Europe outside the 
Soviet Union, while Mr 
Zhivkov’s disbanding earlier 
this year of all key industrial 
ministries and. creation of new 
supervisory “ councils ” in fact 
goes beyond what Mr Gor- 
bachev has so far done in 
Moscow. 

Since the summer, the Bul- 
garian authorities have also 
been shaken by serious econo- 
mic problems caused in part 
by unusually harsh weather 
conditions, and a severe. energy 
crisis both of which disrupted 
industry and badly affected 
agriculture. 

Grain production fell from 
about 9m tonnes to 5m tonnes 
last year and the country was 
forced to import food to meet 
domestic . requirements, one 
official said yesterday. 

In the build up to Congress 
there was growing condemna- 
tion in the local, press about 



West German trade unions are mobilising against the Government 

-. . v jV-rV. '»• ' * - 5 % 

After the fuss, the real battle begins 


BY RUPERT CORNWELL IN BONN 


Todor Zhivkov . » following 
In the footsteps of Soviet 
leader Mikhail Gorbachev. 

corruption,; mismanagement and 
inefficiency. 

Mr - Zhivkov 1 called for 
renewed efforts to implement, a 
scientific and technological 
revolution that is designed -to 
accelerate Bulgaria's develop- 
ment and bring it to the fore- 
front of industrialised nations 
by the year 2000. 

More wide-ranging reforms 
in administration and the 
economy will be made to- give 
higher rewards for merit and 
higher productivity In an- effort 
to boost output and competition. 

Competition between, econo- 
mic organisations will . be 
encouraged both at home and 
abroad, but the reforms are not 
aimed at ushering in a freer 
play of. market forces. 

While wages and other bene- 
fits will be more closely relaf/d 
to performance, prices will 
remain tightly. controlled. 

. Mr. Zhivkov also warned that 
the authorities wiQ act against 
waste and incompetence: - 
“ Rights and obligations- are 
inseparable from one another. 
Order and discipline are not . a 
matter of' wish or goodwill, it 
is a duty of the entire 
community. - 

“ Let no-one count on 
liberalism, on any privileges 
that -would exempt him from 
his duty/’ . 


GERMANS do tend to get up 
early. But that, hardly explains 
why TV cameras turned up at 
7.33 am one chilly morning a 
few weeks .ago to cover a meet- 
ing of municipal cleaners at a 
depot in Cologne in support of 
the pay claim of one of- the 
country’s .. less glamorous em- 
ployment sectors. 

The- object .'.of the media 
attention was the rather more 
glamorous main' speaker at 
The rally, whose smart 
suit and pearl necklace was in 
contrast' to the orange jackets of 
her audience of 50-odd, many of 
whom had already done a pre- 
dawn shift on the city streets. 

Monika Wulf-Mathies, presi- 
dent of the OETV public 
workers' union was making one 
of many stops in a nationwide 
campaign jo mobilise the shop- 
floor behind the union's claims 
in its most recent wage bargain- 
ing round, and -against - the 
Government's clumsy efforts to 
tighten the' West German strike 
laws. : 

Mr$ Wulf-Mathies . has : long- 
since -grown used to the fuss 
which followed her election in 
September 1982. as the first — 
and so far only — female leader 
of a major trade union, in a 
country not noted for blazing 
trails, in the field of. women's 
emancipation. 

Her. job as head of the 1.2m 
strong OETV. second largest 
after the' IG-Metall engineering 
union of the 17 affiliates of the 


THE DGB, the central West 
German trade union federa- 
tion, yesterday began Us 
promised referendum of 
workers in protest at the 
stricter strike law passed by 
the Bundestag on March 21 
last. 

The ballot papers, of which 
15m have been printed, /will 
be distributed over the next 
12 days at plants and work- 
places. up and down the 
country. They Invite 
employees to say “ yes " or 
“ no ” to the proposition that 
the unions' capacity to mount 
strikes should be protected, 
and that the . changes in the 
existing law, making it effec- 
tively much more expensive 
for a union to finance a major 
strike, should be rejected. 

The results of the 
referendum are expected 
before April 18, the day on 


which the Bundesrat. the 
second house of the German 
parliament, is due to ratify 
the amendment. 

Although massive endorse- 
ment of the DGB's categoric 
. opposition to the new 
measure is a foregone conclu- 
sion. the union campaign has 
been widely criticised as an 
improper challenge to' the 
constitutional authority of 
parliament. 

Mr Norhert Bleum. the 
federal Labour Minister, 
yesterday called the bailor a 
“fraud.” The real threat to 
the unions* ability to finance a 
strike was not the new law, 
hut the financial crisis at the 
union-owned “ neue faeimat ” 
property group, where 
financial mismanagement had 
already cost the unions “ more 
than anv strike ever has, or 
ever wilL" 


central DGB labour federation., 
makes her . one of the most 
powerful, and certainly one of 
the most, visible, women in 
West Germany. For 44-year-old 
Mrs Wulf-Mathies however it 
is her job, not her sex which 
matters. 

She says: “Fm not even sure 
that women have a particularly 
tough time here. There is 
discrimination against women. 
They have to be better to 
achieve the same career as a 
man and they suffer most when 


the economy goes wrong. The 
situation is unsatisfactory — but 
where else, apart from Scandi- 
navia. is better? ” 

The OETV is a specially 
broad church, with members 
ranging from well-paid Luft- 
hansa pilots to dustmen and 
sewage workers: and the press 
remains fascinated thar a 
woman from . a comfortable 
middle class background should 
be fighting on behalf of the 
lowest paid. 

She believes that nothing 


could be more natural. After 
gaining a doctorate from Ham- 
burg University, she learnt the 
ways of public sector power 
during a five-year stint in the 

1970s in the social policy sec- 
tion of the Chancellery of Mr 
Willy Brandt and Mr Helmut 
Schmidt. She has been a mem- 
ber of the Social Democratic 
l SPD) party since 1965. 

During her presidency, she 
has had setbacks, especially 
early on. I.ast November a 
strike by maintenance workers 
at Lufthansa ended after four 
days in an emharrassing failure 
which did little to enhance the 
reputation of either the OETV 
or its leader. Now. however, 
things are looking up. 

This year's pay negotiations 
with her old sparring panner 
Mr Friedrich Zimmermann. the 
Interior Minister, ended in a 
deal providing for an average 
4.1 per cent pay increase, 
which is looking steadily belter 
as inflation drops closer to 
zero. 

More generally, she believes 
that after a rough period, when 
employer? took advantage, in 
West Germany as elsewhere, of 
high unemployment to cut back 
union influence, the mood is 
now changing. 

“ Better pay deals have 
helped by making the unions 
more credible: so has our cam- 
paign against the cuts in 
benefits brought in by The 
centre right.'' Mrs Wolf 



MoniJka Wulf-Mathies. leading the fight against anti-strike 
laws. 


Mathies said. There was also 
a greater trend towards 
solidarity now that the Govern- 
ment had chosen to confront 
the unions. 

The collision is over the 
amendment in the strike law. 
passed by the Bundestag on 
March 20, which limits the 
right of workers indirectly 
involved in a strike to receive 
unemployment benefits 

Mrs Wulf-Mathies is not ready 
to guess what form future pro- 
test will take. But she was sur- 
prised, she says, by the strength 


of the resistance to the amend- 
ment 

More ominously, she warns, it 
ii3S placed the famous “ social 
consensus " between the two 
sides of industry and govern- 
ment. which has contributed so 
much to German posi-war econo- 
mic success, in real danger. 
And that is not something to 
cheer Chancellor Helmut Kohl, 
who has championed the amend- 
ment through thick and (in- 
creasingly) thin, as he prepares 
to fight a federal election now 
just nine months away. 


Kyprianou to discuss 
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CYPRIOT President Spyros 
Kyprianou arrived in.. Athens 
yesterday to assess the latest 
United Nations Peace plan for 
Cyprus amid general pessimism 
over the chances of it leading 
to the reunification of the 
divided Eastern Mediterranean 
island. 

Turkish troops invaded 
Cyprus and occupied over one 
third of its! territory imposing 
a de facto partition, in 1974, 
following a Greek junta coup 
there. 

A confidential UN document, 
the third of its kind in the past 
15 months, was presented to the 
Greek and Turkish Cypriots 
last Saturday by Mr Javier 
Peres de Cuellar, the UN Secre- 
tary General. Details of the text 
were leaked to the Greek 
Cypriot press and published oh 
Tuesday. 

The two sides have reportedly 
been given until the third week 
in April to respond. However, 
observers of the .UN peace 
initiative which was launched 
in 1984 with the active support 
of London and Washington, are 
privately gloomy about the new 
documents' chances of proving 
acceptable to both the Greek 
and Turkish Cypriots. 

Mr de Cuellar has failed in 
two previous attempts — the first 
in January 1985 and the second 
in April of that year — to strike 
middle ground. 

In the first case, the tabled 
UN draft settlement p!an_was 
rejected by the Greek Cypriots 
at a meeting in New York 
between Mr Kyprianou and Mr 


Rauf - Denktash, the Turkish 
Cypriot, leader. 

The Greek Cypriots rejected 
the plan because it relegated 
the details of issues such as the 
timetable for a withdrawal of 
the Turkish . occupation troops 
from Cyprus, the guarantees for 
a settlement, and the freedom to 
move settle and own property 
throughout the island to work- 
ing groups . rather than. to 
summit level negotiations. ' 

. . A. revised - draft presented in 
April, which madet some con- 
cessions to the Greek Cypriot 
view by specifying that details 
of guarantees and troop with- 
drawals should be negotiated at 
a new summit meeting, was in 
turn rejected by the Turkish 
Cypriots. 

According to the leaked re- 
port the secretary general’s new 
document reverts to the sug- 
gestion of relegating all issues 
to working groups. 

As in the previous two plans, 
-• it proposes that a “Federal 
Republic . in Cyprus be set up 
. made up ol two federated states 
with a single citizenship and a 
Greek Cypriot President and 
Turkish Cypriot vice-president 
The Turkish Cypriot zone, 
would consist of about 29 per 
cent of the island's territory. 
Turkish troops currently 
occupy about 37 per 'cent 
The powers of the central 
Federal Government would 
include foreign affairs, finance 
and defence. Both the President 
and the .Vice-President .would 
liave the power of veto. Turkish 
and Greek would be official 
languages. 


West Berlin mayor urged 
to act against deputy 


BY LESLIE COUTT IN BERLIN 

PRESSURE IS mounting on 
Vest Berlin's Christian Demo- 
rat (CDU) governing mayor, 
ir Eberhard Diepgen. to drop 
tis deputy, Mr Heinrich 
Lummer, in the face of charges 
ie was involved in the worst 
?orruption scandal the city has 
mown since 1945. 

Mr, Lummer, who is also the 
toy's security chief, denied 
iccusations he knew about 
iribes or payments to the CDU 
>v a West German businessman 
0 a West Berlin district build- 
up, councillor. Both men were 
"rrested earlier this year. 

corruption scandal 
on bribes and parly 
allegedly made by 
to City officials to 
•turn exemptions from the 
Hiding code as well as choice 
ns t ruction sites. 

The deputy mayor admitted 
* payed DM 2.000 (£869) to 
right-wing group in 19< 1 
event it from taking pan ,n 
e West Berlin parliamentary 
potions. One of the recipients 
aimed the money was actually 
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used, with the politician’s 
knowledge, to distribute cam- 
paign posters . against the 
Social Democrat Party (SPD). 

At a news conference earlier 
this week Mr Lummer said he 
would resign immediately if 
the CDU and the city govern- 
ment regarded him as a 
•* burden." 

Mr Diepgen. . however, 
rejected demands for his 
deputy's resignation, and called 
the accusations “banalities.”.. 

The opposition SPD charged 
that by continuing to snpport 
Mr Lummer, the governing 
mayor had become an intoler- 
able burden to the city. Until 
the scandal broke last January, 
Mr Diepgen was rated as one 
of the most successful leaders 
West Berlin bas had in -recent 

^Editorials in all West Berlin 
newspapers, including those of 
the pro-CDU Axel Springer pub- 
lishing house, yesterday urged 
Mr Diepgen to remove his 
deputy before more damage was 
done to the city's reputation. 


The Tandy 1000 is a value for money business computer 
designed so you can really get to grips with it from day one. 

£f you're wanting to take the first step into computers, the 
fact that the Tandy 1000 is IBM compatible won't 
necessarily mean a lot. 

What will mean something is that with the Tandy 
1000 youll get an aggressively priced personal 
computer for your business with really useful 
software and extras all for the one price. There's no 
hidden costs to come as a shock just when you 
thought you were ready to use it 

So, no matter what you’re computing 
requirement, we have a system to support it A 
one-disk, 128K Tandy 1000 now costs just 
£695.00 Ex. VAT (excluding monitor), but for 
the small office environment we can offer a 
256K twin-drive Tandy 1000, with 
monochrome: monitor for as little as 
£995.00 Ex VAT. 

If your needs are greater and you require 
more storage space and faster response, then 
perhaps you should meet the 256K Tandy - 
1000HD, which includes a 10-megabyte 
“built-in” hard disk and monochrome monitor all 
for £1595.00 Ex. VAT. And finally for thpse who 
require more memory, more hard disk space, 
and generally more "everything"* there is the 


The Tandy 1000 System With 
DeskMate™ Software Plus 
Monochrome Monitor 
From £995.00 Ex. VAT 

Tandy 1000 with a “built-in'' 20-megabyte hard disk, 640K of 
memory and monochrome monitor for just £1995.00 Ex. VAT. 

If you already think our prices are good, then you may be 

even more impressed when you realise that we also 
include our integrated business software, called 
DeskMate. You'll get word processing for those 
letters and reports, spreadsheet analysis, electronic 
filing, telecommunications, a calendar and electronic 
mail. 

We also include, at no extra cost, such items 
as adaptors for use with a printer, joystick, light 
pen and monitor and the two most widely used 
computer languages, MS-DOS and BASIC. 

If your business needs are such that you 
require a more sophisticated and colourful 
display then we can provide an alternative to 
the monochrome monitor, a colour monitor for 
only £369.00 Ex. VAT. 

With over 300 Tandy stores and 
authorised dealers around the country - 
our expertise is closer than you think. And 
that’s a great comfort when you want 
support and back-up or you want to talk 
about expanding your system. Test us out 
and you'll find we really do have more of 
what it takes. 
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The range that’sdeariy superior 

Tandy Corporation (BranchUK), Bridge Street. Walsall, West Midlands WS1 1LA. Telephone: 0922 648181 

For further information dial the operator and ask for 

Freefone Tandy Computers 

Available from selected Tandy Stores, Dealers and AT ComputerWorld. 

* IBMTM Of MS TU 01 Ufc-KftoA C^p. 
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NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE IDROCARBURI 

E.N.I. 

(National Hydrocarbons Authority) 

634% Sinking Fund Debentures due November 1, 1988 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fund for the 
Debentures of the above-described issue, Morgan Guaranty Trust Company of New York, as 
Fiscal Agent, has selected by lot for redemption on May 1, 1986 at the principal amount 
thereof $900,000 principal amount of said Debentures, as follows: 

Outstanding Debentures of U.S. 81,000 Each of Prefix “M” Bearing Send Numbers 
Ending in the Following IWo Digits: 


32 


71 


91 


Also Debenture* Of US. 31,000 Each of Prefix “M" 
Bearing the Following Serial Numbers: 

3501 -4301 


SOI 


1301 


On May 1, 1986, there will become and be due and payable upon each Debenture the prin- 
cipal amount thereof, in such coin or currency of the United States of America as on said date 
is legal tender for the payment therein of public and private debts, at the option of the bolder; 
either (a) at tbe corporate trust office of Hargpn Guaranty Trust Company of New York, 
30 West Broadway; New York, N.Y. 10015, or ( b) subject to any laws and regulations applicable 
thereto with respect to the payment, currency of payment or otherwise in the country of any 
of the following offices, at the' principal office of Banco Nazionale del Lavoro in Rome or the 
principal office ofBanca Commercials Italians in Milan or tbe main offices of Morgan Guaranty 
Trust Company of New York in London, Brussels, Paris or Frankfurt or the main office of 
Algemene Bank Nederland N.V. in Amsterdam or the main office of Kredietbaak S.A. Luxem- 
houreeoise in Liuembooig-Yiile. 

Debentures surrendered for redemption should Have attached all unmatured coupons appurte- 
nant thereto. Coupons due May 1. 1986 should be detached and collected in the usual manner. 

From and after May 1, 1986 Interest shall cease to accrue on the Debentures herein designated 
for redemption. 

ENTE NAZIONALE IDROCARBURI 

By: MORGAN GUARANTY TRUST COMPANY 

or NET TOflJC, Fiscal Agent 

March 26, 1986 


NOTICE 


The following Debentures previously called for redemption have not yet been presented for 
payment: 

DEBENTURES OF US. 81,000 EACH 

MI 998 2898 4298 4798 7642 7644 7689 7695 7735 9698 10389 19391 12698 14898 19798 


Under the Interest and Dividend Tax Compliance Act of 1983, we may be required to with- 
hold 20% of any gross payments made within the United States to certain holders who foil to 

f irovide us with, and certify under penalties of perjury, a correct taxpayer Identifying number 
employer Identification number or social security number, as appropriate) or an exemption 
certificate on or before the dale the securities are presented for payment. Those holders who 
are required to provide their correct taxpayer identification number on Internal Revenue Service 
Form W-9 and who fail to do so may also be subject to a penalty of S50. Please therefore provide 
the appropriate certification when presenting your securities for payment. 






A tough act to Mow 
unless you’re protected 

by Stralfors. 


'Appropriate security measures shall be taken 
against unauthorised a cces s to. or alteration, 
dbdosure or destruction o£ personal data and against 
accidental loss or destruction of personal data.” 

Stralfors’ comprehensive PS3 data protection 
system provides an effective solution to security 
problems and helps you conform with the Data 
Protection Act 

Using a combination of the very latest encryp- 
tion and anti-debug techniques, data is encoded to give 
only authorised personnel access to confidential files. 

Unlike some protection systems, ours does not 
restrict the user in operation and existing software 
does not have to change. PS3 will protect the output 
from aH application packages. 


Stralfors* data protection is currency available 
for the TBM PC. XT. AT and compatibtes as wefl as 
“Apricot and will shortly be available for other 
pofxilar microcomputers. It will work in both stand- 
alone and network environments. 

Its part of a complete, unique software service 
including copy protection as wefl as design and 
production oraH packaging and presentation materiaL 
If you'd like to follow it up. contact Dean 
Watkins on Swindon 37837. 

gtralfors 


Unit 11, Techno TVacfing Estate. Bramble Road, Swindon, Wiltshire SN2 6HB. Teh (0793) 37837. Telex: 44447L 
•BM is a rtgMrred rrwkmark of Intenutiaiul Business Machines, rftprtcol is a registered trademark of Apricot ftx. 


LATEST TROPICS INSIDER REPORTS 

Reports by people from the Third World with inside 
knowlegde of .the Third World 

• NIGERIA: ECONOMIC RECOVERY AND POLITICAL STABILITY 

UNDER IBRAHIM BABANGIDA Price: £199 

A report that should be of considerable interest to companies Nigeria owes money or who have major 
projects or contracts in progress in that country. An insider account of tbe origins, composition, 
psychological make-up of the new government, its economic and political philosophies, sources of 
potential instability, and ability and willingness to honour debt obligations. 

• THE FUTURE OF SOUTH AFRICA: UPDATED EDITION £199 

A thorough examination of the political, economic and military aspects of the Sooth African racial 
conflict. A psychological/biographical examination of the key personalities involved. In-depth survey 
of the anti-apartheid organisations — international links, communist support, leadership and ethnic 
rivalry, and disposition to Western business. The state's political mid economic strengths and 
weaknesses; state security administration. A word on what the future will bring. 

• THE FUTURE OF OPEC £199 

Hie state of OPEC economies, and their vulnerabilities. Insider account of the operation of the cart el; 
deception of the world media. How the cartel perceives the danger posed by non-OPEC production 
and Western collaboration in the International Energy Agency. The Price War and new strategies 
to subjugate non-OPEC producers and regain market control. Power brokering and rivalry in the 
o rganizatio n. Outlook for OPEC stability. This report should be of immense interest to every company 
in die energy industry, especially oil business economists, planners and strategists. 


• THE FUTURE OF THE GULF 


£299 


An insider survey of the new forces spawned by the Gulf War, Palestinian frustrations, falling state 
revenues, Muslim fundamentalism. US- Libyan hostilities, and growing radical rejection of monarchical 
rule that threaten the political and economic status quo in and around the Gulf. Emphasis is placed 
on the kingdoms of Saudi Arabia, Kuwait, the U. A.E., Oman. Qatar and Bahrain. -This report should 
prove invaluable to all companies with commitments in these countries.. 

Write for our free catalogue: 

Manager — International Sales 
Tropics International Company , Inc., 

201 Holland Park Avenue, London WJl 4UN 
Telephone: (01) 603 4S00 Telex: 8950117 AZITAP C 



US pledges 
continued 
presence in 
S. Korea 

US Defence Secretary Caspar 
Weinberger yesterday told 
South Korea that US forces 
would be kept in the country 
for as long as they were needed, 
Renter reports from SeouL Mr 
Weinberger’s visit coincides 
with joint military exercises by 
200,000 US and South Korean 
troops which have been de- 
nounced by North Korea as a 
“rehearsal for northward 
aggression.” 

South Korean Defence Mini- 
ster Lee Ki-baek agreed with 
Mr Weinberger to intensify the 
joint exercises over the next 
few years, which Mr Lee called 
"a most critical period from a 
security standpoint." 

South Asian 
ministers meet 

Economics ministers represent- 
ing the seven nations compris- 
ing the newly-formed South 
Asian Association for Regional 
Co-operation (Saarc) began two 
days of talks yesterday aimed 
at agreeing common policies to 
put before international agen- 
cies, writes Mohammed Aftab 
from Islamabad. The seven are 
Bangladesh, Bhutan, India, 
NepaL the Maldives, Pakistan 
and Sri Lanka. 

Pakistan Prime Minister 
Mohammed Khan Junejo called 
on Saarc to step up its efforts 
to ensure the increased flow of 
Official Development Assistance 
(ODA) and called on Western 
nations to fulfil their target of 
providing 0.7 per cent or the 
gross national products as 
ODA to developing nations. 

‘Success’ for 
moderate Sikhs 

Mr Aron Nehru. India’s Minis- 
ter of State for Internal Sec- 
urity. told parliament yesterday 
that there were encouraging 
signs that Punjab's moderate 
Sikh government was beginning 
to make headway in the fight 
against extremist violence. 
Reuter reports from New Delhi. 

His statement came as Pun- 
jab’s new governor, Mr Sidarth 
Shankar Ray. took office against 
a background of violence in the 
northern state which has 
claimed more than 100 lives dur- 
ing the last month. 

India trade 
deficit record 

India’s trade deficit is estimated 
at a record provisional Rs 70bn 
(£3R8bn) in fiscal 198S86 end- 
ing March, compared with 
Rs 53.1 9bn in 198445 and the 
previous high of Rs 58-91 in 
1983-84. Reuter reports from 
New Delhi. 

Mr Shiv Sh8nker. Commerce 
Minister, told parliament yester- 
day that he provisionally esti- 
mated 1985-86 imports and ex- 
ports at Rs 185-25bn and Rs 
115.25bn respectively, against 
Rs 169.75bn and Rs 116.56bn 
In tiie previous year. 

He stressed, however, that 
the Government did not plan to 
change its import liberalisation 
policy designed to improve 
domestic production. Instead, it 
would take steps to boost ex- 
ports, particularly of engineer- 
ing goods, farm commodities, 
chemicals, plantation and 
marine products. 

Pledge for 
Bhopal victims 

The Indian Government, reiter- 
ating its opposition to a pro- 
posed $350m (£2S8m) settle- 
ment with Union Carbide of the 
US, yesterday said it would 
accept only “ full and fair com- 
pensation ” for Bhopal poison 
gas victims, AP-DJ writes from 
New Delhi. 

M All possible steps are being 
and will be taken to protect 
the interest of the victims and 
the public fully," Mr Narayan 
Datt Tiwari, Industry Minister, 
told parliament. 

Sri Lanka 
soldiers killed 

Sri Lankan guerillas yesterday 
ambushed an army convoy, kill- 
ing seven soldiers in an attack 
involving a land mine, rocket- 
propelled grenades and auto- 
matic weapons, the Defence 
Ministry said. Reuter reports 
from Colombo. The ministry 
said the convoy was ambushed 
as it passed Kokavil in northern 
Mullaitivu district Tamil sep- 
aratist rebels were blamed for 
the attack. 

China army 
jdan on target 

China’s plan to demobilise lm 
military personnel by the end 
of this year should be com- 
pleted on target. Reuter writes 
from Peking. Han Huaizhi. 
deputy chief of the general 
staff, said In an interview in the 
China Daily that large numbers 
of army officers bad been 
demobilised over the past year 
without disrupting the service. 
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King Hassan wins tactical victory 
with armoured Sahara wall 

BY A SPECIAL CORRESPONDENT, RECENTLY IN THE WESTERN SAHARA 


A TWIN rampart of sand and 
stone winds across the utterly 
desolate stony desert of the 
western Sahara as far as the 
eye can see, blending Into its 
surroundings well before the 
horizon. 

The wall, built in stages over 
the past five years, Is a L300- 
mile-long cordon sauitaire built 
by King Hassan of Morocco to 
keep out the Polisario guerrillas 
who have been fighting - for 
independence over the past 10 
years. 

On the Atlantic coast just 
sooth of the town of Dakhla. 
the commanding officer. Col 
Drtss Menoua, was confident 
" When we built the wall, the 
Polisario had to change their 
tactics. They can no longer be 
guerrillas, they have to use 
tanks and armoured cats. We 
prefer that For us, the military 
problem is now over.” 

On the other side of the wall, 
the Polisario secretary genera L 
Mr Mohammed Abd al-Aziz, 
frankly admitted that the heady 
days of the war in the late 
1970s, when Polisario regularly 
ambushed and captured 
Moroccan soldiers and equip- 
ment were over. 

Although the 10-year-old war 
is in stalemate, Mr Abd al-Aziz 
insisted that the wall is not 
unbeatable. “We carry out 
raids almost daily. Our tactics 
are to harass, to attack the 
wall and keep worrying the 
Moroccans” he said. 

The key Moroccan command 
post on the wall is at Mahbes. 
General Abd al-Aziz Bennani, in 
charge of more than 80,000 
soldiers in the southern zone, 
considers Mahbes to be strategi- 
cally cruriaL The town sits on 
a 1,500 ft high plateao and 
commands the triangle formed 
by the meeting of die interna- 
tional borders of Algeria, 
Mauritania and Morocco. 

The wall along this sector is 
probably the most heavily 
defended. Built into the eight- 
foot-high rampart are concrete 
bunkers with heavy-calibre 
machine-guns. Behind the first 
rampart anti-aircraft cannon 
and anti-tank missiles are 
mounted on armoured personnel 
carriers and behind die second 
are US- and French-built tanks 
and further back are rapid 
deployment units and air bases 
for French Mirage and US F5E 
jet fighters. 



* King Hassan has 
staked much on his 
policy of steady 
assimilation. .... 
Despite the cost of . . 
the war he owes a 
good measure of 
political unity to his 
popular Saharan 
policy 3 

The area in front of tbe wall 
is mined and dotted with heat 
and vibration detectors which, 
together with ground radar, are 
connected to a communications 
post that gives early warning 
of any Polisario attack. 

“We know exactly what they 
are doing all the time.” one 
officer said. “They don’t .dare 
attack here.” But Polisario can 
and does attack the weaker 
points — ' the ™all machine-gun 
emplacements strug out approxi- 
mately every nine miles along 
die wail. .. 

In the area of die Western 
Sahara beyond the wall. 
Polisario has free rein and a 
considerable military presence. 
More than 60 - countries 
recognise .the Sahahawi Arab 
Democratic Republic, set up 10 
years ago. including India and 
Yugoslavia, though not the 
Soviet Union. Polisario has also 
secured full membership of the 
Organisation of African Unity. 

Mr Abd al-Aziz. also President 
of die Republic, speaking in an 
area south of the Algerian town 
of Tindouf, was at pains to stress 
Polisario’s non-military achieve- 


ments: the weH-organised tented 
towns that sustain over 100,000 
Saharawi refugees; the well-run 
schools that still teach Spanish 
—the language of the former 
Sahara colonial power— as a 
second language: the successful 
literacy . campaign; and tne 
transformation of women s hves 
to give more support for the 
war effort- More th a n " 1,000 
women make up the logistics, 
administration and medical 
corps. ' . _ , 

The cost to Morocco of main- 
taining its defensive position is 
substantial - — est im ated at 
between $750,000 and Sim a 
day. “ Morocco gets its aid from 
France, the US and Saudi 
Arabia,” Mr Abd al-Aziz aid. 
“ it is they who are pro lunging 
this ‘ war. Without, them 
Morocco wolld collapse.” 

The Polisario leader con- 
ceded that without massive 
Algerian backing he, and his 
people could not keep up the 
pressure on Morocco. ” Ours is 
now a war of attrition. But 
there can be no military solu- 
tion. The only way to solve this 
problem is for the belligerents 
to sit at & table face to face,” 
a likelihood which he thought 
was remote. 

- King Hassan has staked much 
on his policy of steady assimila- 
tion of the Western Sahara into 
Morocco.' Despite the cost of 
the war the King owes a good 
measure of the political unity 
now prevailing in his country 
to his popular Saharan policy. 

The armed forces sections of 
which have twice tried to over- 
throw him, now have some- 
thing tangible to get their 
teeth into and the phosphate 
mines at Bou Kra in the 
Sahara, whose output is second 
only to Morocco’s, are now 
under his control and safely 
behind the defensive wall, - 
The long Atlantic coastline 
of the Sahara is ripe for tourist 
exploitation, and a Club Medi- 
terranee resort was completed 
last September at La’yoon, the 
territory’s capitaL 
Algeria’s backing for 
Polisario is both ideological 
and strategic— Algeria’s leaders 
perceive King Hassan’s poli- 
cies as expansionist in the long 
term. Bat it is obvious that, for 
the time being, both countries 
are being very careful not to 
allow the war to escalate away 
from the current stalemate. 


Two UK : : 

teachers 
missing 
in Beirut : 

By Nora Bousteny to Mntf 

BRITISH DIPLOMATS said /ester- 
day they had no due to the disap- 
tym piTing in Beirut of two British.-'- '! * " 
teachers, reported missing since . : 

last Friday. .' ‘. .•C-V’ 

Annn>n»wM»« t of tne suspected ; -- 

kidnapping of the two Britons rotor- . 
dded with a Freni* government de* :. • . 

on Tuesday to pull, out 45 
French observers from confronta- - - 
tion Enesin and around Beirut The 
withdrawal of tbs Frenchmen, , tiro ' : 
last French military pre sence in , T 
Beirut following the departure of - 
the multinational force in. Man*. 

1884, was the latest phase in a grad- 

ua! exodus of foreigners fnan ' l*- 

Lebanon. 

Mr Leigh Douglas. 31, a tecturer ■ 
of political science at the American 
University of Beirut and MrPhiEp 
Padfield, 40, director and co-owner 
of the International Language Cert- _< 
tre in MostenwroatroUed WestBei- : : - - 
rut, are feared kidnapped. -They 
were last seen walking home' front ' 
a pub late on Friday, a fellow teach- . \ 
er said- " 

Mr Douglas, from Norfolk, Eag-_. 

TunH, end Mr Padfield, front Bide-; - 
ford in Devon, have been working 
and living in Beirut- for several T 
years. ’ 

Meanwhile, two small explosive 
charges placed near the offices of -- 
British Airways and the British 
Council were discovered ov» the ;' 7 'f 
weekend and dismantled. This sert- . 
es of events has raised concer n ove r . 
the safety of British nationals' in, V-.; 
the predominantly Moslem haffnf " . .. ~ 
the Lebanese capitaL 
Faculty and students of the . 
American University of Beirut de- 
clared a strike yesterday to protest 
against the abduction of Mr Ding-' 
las, who holds a doctoral degree in 
political science from London 
University- ‘ 

Bir Alec Collett, 84i British writer 
and freelance journalist, was kid- 
napped soatii of Beirntan March 25 
wiuleonassignmentfiB- the United .jL 
Nations Belief and Works. Agency. /_ 

At least five British citizens were 
kidnapped in Beirutlast year. Pro- • 
lessor Denis HDl of the American 
U niversi ty of Beirut was found' 
dead, but the others were released: 
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New tourist route into 
China opens next month 

BY JOHN ELUOTT/flECENTLY IN tSLAIIABAD - 


A NEW tourist route into China is- 
to open on May 1 at 15,000ft above 
sea level, through the Karakoram 
Mountains in northern Pakistan, 
following the tracks of the 3,000- 
yeardd silk route from China to 
the West 

It will be the most westerly land 
acc e ss into China outside the Soviet 
Union and is expected to boost Pa- 
kistan's fledgling tourist industry 
by providing the twin attractions of 
the relatively little-known moun- 
tainous northern areas of Pakistan 
and south-western China. 

The opening of the border on 
May 1 is also symbolically impor- 
tant because of strengthening eco- 
nomic and diplomatic ties fostered 
by the two countries as a counter- 


balance tathor mow * unce rtain re- 
lations with neighbouring India. 

China has also recently opened 
acc e ss to its southern borders in 
Tibet via Nepal with which it is also 
developing economic and diplomat- 
ic relations. 

The new Pakistan route follows 
the 470-mile Karakoram highway 
which was built with Chinese help 
in tbe late 1970s from a point near 
the Pakistan capital of Mamahnii 
to the Chinese border in the 15,000ft 
high Khunjerab pass. 

This road has been progres siv ely 
opened to tourists in foe past few 
years, allowing access to remote 
areas such as the former kingdom 
of Burma, which was independent 
until 1947. 


Algeria agrees to cut 
gas prices to France 


BY PAUL BETTS W PARIS ... 

ALGERIA has agree&tijower its . 
gas prices to Ftancei one of its 
principal customers, as a result of 
the general fall of world energy 
prices. 

Sonatrach, fop Algerian state hy- 
drocarbons concern, and Gaz de 
France (GdF), the French gas utili- 
ty, confirmed yesterday in a joint 
statement that the two groups had 
reached an interim agreement on 
the calculation of Algerian liquefied 
nature! gas prices taking into -ac- 
count foe agitated state nf worid oil 
markets. 

The statement inqdies that Alger- 
ia has agreed to modify the fonnula 
on whichits gas prices are fixed. Up 
to now Algerian gas prices were in- 


. dexed on the official Opec prices of 
right types of crude oS. 

However, the Opec posted oil 
prices had become completely un- 
realistic in the face of the dedtne of 
ofl prices on the spot and other mar- 
kets. Under foe interim agreement, 
Algerian gas will continue to be cat 
eclated on thebaas of a basket of jv* 
crude oils tort also on their market v -..* 
prices. 

The French utility said yesterday 
the^agreement with Sonatrach did 
.not preempt tee outcome of the fi- 
nal renegotiation? between the two 
countries aver the terms at foe Al- 
gerian long-term gas supply con- 
tract to France. This final round of . 
talks fe due to .start in the second 
half of this year. 


Tokyo urged to develop 
more light-water reactors 


BY YOKO SHIBATA IN TOKYO 

AN ADVISORY body to the 
Ministry of International Trade 
and Industry (Miti) is urging - 
the development of another 
generation of light-water reac- 
tors until Japan's first fast- 
breeder reactor is put into prac- 
tical use. 

Light-water reactors are the 
mainstay source of atomic 
power in Japan at present. 

Tbe recommendations, com- 
piled by a subcommittee of the 
advisory committee for- energy, 
are based upon the prospect 
that the practical application of 
fast breeder reactors would be 
delayed beyond the initially 
scheduled 2010 to around 2020. 

The recommendation specific- 
ally calls for new light-water 


reactors to be brought on 
stream by 2005, with an invest- 
ment of about YlOObn 
(£382 m). The panel noted that 
the improvement of . exiting 
light-water reactors with a life 
span of 5-10 years will be com- 
pleted by March 1987, for prac- 
tical use in nud-1990. 

The report also proposed 
raising the operating ratio of 
existing light-water reactors 
from 75 per cent to 80-85 per 
cent ■ 

The panel also said the Gov- 
ernment should promote safety- 
related technology. while 
improvement, of reactor effici- 
ency should be left to the 
private sector. 


Indonesia balance of 
payments surplus at $38m 


BY OUR JAKARTA CORRESPONDENT 


INDONESIA performed better 
than expected to post an overall 
balance of payments surplus of 
338m (£25 -8m) in the fiscal 
year to March 31. The surplus 
was achieved despite a sharp 
fall in oil prices in foe final 
quarter of foe year. 

Indonesia’s current account 
deficit however, rose by 5.6 per 
cent to $2, 079m in foe latest 
year. Total exports in 1985-86 
declined by 9.1 per cent to 
818 . 10 bn under the impact of 
a 12-5 per cent decline in oil 
and gas export receipts and a 
0.7 per cent fail in non-oil 
exports. Mr Radius Prawiro, 
Finance Minister, announced. 

The current account deficit 
was held in check to some 
extent by a 18.2 per cent decline 
in imports, to - $ 12 . 54 bn. The 
service account deficit was up 
by 2.7 per cent to 37.6b n. 

Official capital inflows in 
1985-86 amounted to 93.3bn, 


down 51 per cent on the pre- 
vious -year. Capital inflow was 
an especially disappointing 
performer for Indonesia. The 
target figure for the latest year 
was 84,974m. However, private 
net capital inflows rose by 252 
per cent, to 3625m. 

Mr Radius blamed foe poor 
export performance on market 
declines in international prices 
of virtually all Indonesia's 
major export commodities. 
Release of the trade figures has 
been greeted In Indonesia with 
restrained ' relief that foe 
austerity measures and a drive 
for greater efficiency have con- 
tained part of foe impact of foe 
world enerjty price slide. . 

Relief that tbe overall 
balance of payments ended 
foe year in the- black has been 
tempered by the feet that the 
surplus was small compared 
with the previous year’s margin 
of 3667m. 
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US mergers surge to record $180bn 


BY TERRY DODSWORTH IN NEW YORK 

THE VALUE of mergers and 
acquisitions in the US surged to U 

a record last year as takeover 
activity spread into a broad 

range of industries and the 

number of recorded deals hit a Total di 
12-year peak. (Sbu) 

According to W. T. Grimm, Divestiti 
the Chicago-based publishing Acquisil 
group and market research public 
organisation, the aggregate pur- Acquisil 

chase price of US corporate privat 
acquisitions in 1SS5 surged to Acqulsit 
S179.6bn (£121bn), a 47 per foreig 
cent increase on the S122.2bn Total nc 
achieved in the previous year. transa 

Deals announced readied - - 

3,001, an Increase of IS per cent 
over the 2.543 recorded in 1984, 
but substantially less than the a growl 
4.040 acquisitions and mergers off largi 
registered in 1973. merger 

A number of features stood industry 
out in last year's merger Tjrt . 
activity, when the frenetic pace dea j_ to 
of new transactions and compare 
innumerable hostile bid battles viQUg 
caused a heated debate about thj catl 
the economic and social value 
of corporate takeovers. • The 

Among these characteristics tion in 
were: with Ge 

0 A record number of 36 takeovei 
transactions valued at more vious y 
than Sion. These mega-deals deals w< 
reflected the extraordinary Last yc 
jump in the size of takeover acquisih 
targets over the past two years, falling i 


US MERGERS AND 
ACQUISITIONS 
1985 

1984 

Total dollar value 
(Shu) 

179.6 

122J5 

Divestitures 

1.237 

900 

Acquisitions of 
public companies 

336 

210 

Acquisitions of 
private companies 1,340 

1,352 

Acquisitions of 
foreign sellers 

88 

81 

Total number of 
transactions 

3,001 

2,543 


a growth which was sparked 
off largely by the accelerating 
merger activity in the oil 
industry in 1984. 

Last year's $lbn plus 
deals totalled 592.7bn in total, 
compared to $58.1bn in the pre- 
vious year, when 18 deals in 
this category were concluded. 

• The largest non-oil acquisi- 
tion in US corporate history, 
with General Electric's $5.97bn 
takeover of RCA. In the pre- 
vious year, all the top four 
deals were in the oil industry. 
Last year, the only proposed 
acquisition in the energy' field 
falling in the top 10 takeovers 


was the US Steel bid for Texas 
Oil and Gas. 

• The biggest transaction to 
make a company private was 
the S5.36bn leveraged buyout 
of Beatrice Companies, the 
food and consumer products 
group. This acquisition 
reflected the surge of buyouts 
last year, in which manage- 
ments of several public com- 
panies acquired the businesses 
using large pools of borrowed 
money. 

“Lower interest rates, avail- 
ability of financing, and a fear 
of corporate raiders resulted in 
more and larger going-private 
transactions,” said Grimm. 

0 The largest management 
buyout of a unit of a publicly- 
traded company involved the 
sale of Union Texas petroleum 
by Allied Corporation for $1.7bn 
to a group of managers and 
Kohlberg, Kravis. Roberts, the 
leading buyout specialist 

Although this was by far the 
most highly valued transaction 
of its kind, it demonstrated the 
strong wave of divestments in 
the US last year. Analysts argue 
that this trend is partly a result 
of the increasing pace of 
acquisitions, which has left 
many acquirers with divisions 
they do sot want and amdous 
to reduce debt by selling off 


these unwanted subsidiaries. 

The report notes that there 
was a marked decline in the 
number of takeovers in the 
final quarter of last year, when 
only 68 were recorded against 
an average of 90 In each of the 
three preceding quarters. 

Grimm points to the powerful 
rally in the stock market begin- 
ning last autumn as a possible 
reason for the slowing down in 
the pace of offers for public 
companies. However, the over- 
all price earnings ratio at which 
acquisitions were made rose by 
only 5 per cent to 18 from the 
year-earlier multiple of 17.2. 

Average premiums over the 
market price paid for publicly- 
held companies fell slightly, 
although they still represented 
a hefty differential of 37.1 per 
cent against 37.6 per cent in the , 
previous year. Even so, in some 
specific industries the premiums j 
paid shot up. Indeed in six of 
the industrial sectoral group- , 
ings used by Grimm, companies 1 
were acquired at more than 40 
per cent over their market 
price, rising to just over 50 per 
cent in the transportation 
industry. In the previous year, 1 
acquisitions were pitched at 
over 40 per cent more than the | 
market price in only two sectors. 


GM 

lays off 

4,700 

workers 


Embattled Volcker fends 
off political challenge 
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Argentina eases UK trade and visa curbs 


BY JIMMY BURNS IN BUENOS AIRES 


ARGENTINA has begun to lift 
its ban on trade with Britain 
and is adopting an increasingly 
open door policy on visas for 
British subjects for the first time 
since the Falklands war 

The moves are being adopted 
discretely to avoid provoking a 
public outcry. But officials in 
Buenos Aires hope Britain will 
interpret the initiative as a con- 
cession by Argentina, which 
could pave the way for a re- 
sumption of talks on the future 
of the Falklands Islands in the 
loneer run. 

Evidence of a U-turn in policy 


New Issue 
April 3. 1986 


has merged this week with 
traders in Buenos Aires con- 
firming that the Government 
has authorised several ship- 
ments of meat to the UK and 
Hong Kong. British companies 
operating in Argentina are also 
reporting that Government sur- 
veillance of UK assets is being 
relaxed. 

Traders in Buenos Aires yes- 
terday confirmed that the 
Argentine Government has also 
authorised the visit next week 
of British veterinary inspectors 
to check on the health standards 
of corned beef destined for the 


UK However, it was emphasised 
in London that these inspectors 
were being sent under the 
aupices of the EEC Commission 
and that this was not a bilateral 
matter. 

Argentina has authorised so 
far this year the direct import 
of TJK made equipment The 
most important authorisation is 
expected soon when the state 
airline company Aerolineas 
Argentinas will receive the first 
of three long delayed flight 
simulators built by Rediffusion 

Robert Mau timer. Diplomatic 
Correspondent, writes from 


London: The Foreign Office said 
it had not received any indica- 
tions that Argentina had 
relaxed its restrictions on trade 
with Britain. But British 
officials stressed that, if there 
had been a change in 
Argentine policy in this field, 
it was a very welcome develop- 
ment 

The British government's 
view all along has been that 
confidence-building measures, 
such as closer trade relations, 
would contribute to an overall 
improvement In the relationship 
between the two countries 


Al theM Bomb having bem sirid announce- 
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US’s leading car manufac- 
turer, placed 4,700 employees 
on indefinite lay-off yesterday 
as a result of production cuts 
caused by Sagging vehicle 
sales. 

The lay-offs underscore the 
slowdown In the US car mar- 
ket fn February and March, 
when manufacturers scaled 
down the generous incentive 
programmes which had kept 
the market active over the 
Christmas. GM has suffered 
more than its main rivals 
from this deterioration, and 
has seen stocks rise sharply 
in a number of Its product 
lines. 

Foot car plants will be 
affected by yesterday’s deci- 
sion. At both Arlington, 
Texas, and Van Nuys. Cali- 
fornia, the company will cut 
one of its current two shifts 
on April 14. reducing jobs by 
1.700 in Arlington, and 2.190 
in Van Nays. Much smaller 
redactions are planned at 
Bowling Green. Kentucky, and 
Pontiac. Michigan, where the 
main impact will come from 
the redaction in line speeds. 
GM -would not say how many 
cars were being trimmed from 
its anwnal output, but analysts 
believe that the production 
cuts coaid amount to around 
3 per cent of the original 
output aim of a little over 
2.5m vehicles. 

M started 1986 with buoyant 
predictions for another good 
year in US ear sales, which 
it expected to be helped by 
falling fuel prices. Increasing 
prices of Japanese vehicles 
have also helped to support 
the view that the US manu- 
facturers could approach the 
record figures for car and 
light truck sales achieved last 
year. 


CIA move on 
Soviet nuclear 
test assessment 

By Our US Editor 

THE US Central Intelligence 
Agency has changed Us for- 
mula for measuring the yield 
of Soviet nuclear tests after 
deciding that Its previous 
estimates were too Ugh, 
according to Administration 
officials. The change has led 
to a reassessment of past US 
c ha rges that Moscow has 
violated the 1974 threshold 
test ban treaty, which limits 
underground tests to 150 kilo- 
tons. 

The CIA decision, taken in 
January, was opposed by some 
Pentagon officials, the New 
York Times reported vester- 
day. The new method Is said 
to provide a more accurate 
reading of how geological ' 
conditions at Semipalatlnsk, • 
tiie main Soviet test site, 
affect the dispersal of sound 
waves from underground 
explosions. It could lower US 
estimates of the yield of 
Soviet tests by 20 per cent - 
The Administration Is still 
reviewing whether this means 
that Moscow has not in fact 
violated the 1974 treaty, as' 
Washington has frequently 
charged. Some officials, how- 
ever, say that even using the 
new measure, a number of 
past Soviet tests were well 
above the 150 kllotan limit 
Soviet violations of nuclear 
agreements have frequently 
been used by hardliners In 
Washington as an argument 
against new arms control 
treaties. The Administration 
has Insisted that there can be 
no new agreements on nuclear 
testing without adequate veri- 
fication procedures, preferably 
including on-stte inspections. 

In February, President 
Reagan invited Soviet scien- 
tists to observe a new, more 
accurate American system for 
detecting underground explo- 
sions at the US Nevada test 
site later this month — an offer 
that Moscow has decBneiL ■ 


of economic policy since taking fighting inflation. .. . . . 

office in 1979. Fading memories of double whidvhe and Mr James Madar. 

Both tiie resignation of Mr digit inflation in the late 1970s, the US Treasury Secretary 

Preston Martin, the Fed vice the retirement of Fed governors w ®5 te “- , . • • 

chairman, which takes effect at who went through that infla- The reve to have 
the end of April, and the tionary trauma and the fact • been precipitated by Mrjwayne 
circumstances leading to Mr that today’s prosperity is so on- Angell, a Kansas hank er - a nd 
Martin's departure have halted evenly spread across the coun- farmer wfao took np his appoint- 
an erosion in Mr Volckeria try. help to account for this xnent at the Fed only at tire 
influence. But there are linger- shif t . _ be ginn i n g of Fehrn ary ; • ; : 

lag fears that creeping In addition, the everpresent hatense speculation continues 
politicisation of the no min a ll y suspicion of the Fed in a nation over .why . he changed his 


internationally .■ - co-ordinated 

move to lower interest rates 


nonce or puauc uu or 
COLLATERAL PURSUANT TO 
SECTION 3-S04 OV THE 
UNIFORM COMMERCIAL CODE 
Ctfce “ Sale ■*! 

P l eas e taka notice that Tha Past 
National Bank or cnieaso. as agent 
tor tin First National Bank of Chicago. 
European American Bank A Trust Com- 
pany. The FW National Bank of SL 
Paul. Commarc* Union Bank. Third 
Nioooal Bank fn Nashville and Chase 
Manhattan Ben*. NA (raid banks 
being referred to collectlvelr as the 
"Banks” and The First National te.nh 
ol Chicago, as agent, being i s hnel eg 
as -secured Party), pursuant m to 
Section 9-504 ef the UHteote Uniterm 
Com ma! clal Code. 015. the Mi ni of 
the applicable security documents 
executed by CA) Ingram International. 
Ltd f" ML"], a Cayman Islands cor 
DOi-atlon na*ma an ofbee at Algue 
Marina. 24 Avenue De FantvIeUle. MC 

^SS? 0 ,- l ^^^SSnS^^ , £8. 

Cayman Islands, cor p or a t ion having ao 
osce at Algue Marine. 24 Avorne D> 
Fontvtellle. MC 08000 Monaco, will 
sail the nrooartv owned by IIL and 
IWil (conecttvatv. the “ Companies *T 

and described balovi (the “Co I lateral") 

at a public sale to be held on Monday, 
April T. 19B8 at 2.00 P-m. at Suite 
MO. 55 East Monroe Sheet. Chicago, 
Illinois 60605. 

The Collate ral consists or the fcrilovr- 

nH (ij , pSDSSr of 1TL: Three s tai n s of 
the capital stock Of IWIL. constituting 
all of the Issued and outstanding 

ruOlPaJ eh nrtf of fWI 

Cb) Property of IWIL; 1.750.000 
Shares or the capital stock of World- 
wide Ingram Investments. N.V., a 
Netherlands Antilles corpora Hon- 
<"WII“>. constituting all Of the Issued 

and outstanding capital stock or wil. 
Wit is the owner or of the TO X, 
cumulative d et er red sto ck an d, 8% of 
the pratorred stock ol Areata Corpora- 
don. a Dataware co rporation having 

Interests principally in forest product* 
and printing, said 10 % cumulative 
nrefarrad Stock and in etaied stock has 
been pledged by WIJ as collateral tar 
<15 IndMrfeSies* owing bv the Com- 
panies and Wll to the .Banks and (115 
certain indebtedness owing » Midland 
Bank. • - 

Seemed Party, ra ienr es tta riant to 
bid at the Sale by bldmng in all or. a 
portion of -the Indebtedness owing by 


TM~5i!e~~wl] be sublet* to certain 
i pacific HUM. Information i concerning 
such terms may beobtatoed from Mr. 
paid widuch at me First National 
Bank Of Chicago. 312/732-4000. 


independent bank and a con- which believes political power jnma. some suggest urn ne 
tinutng breakdown in the tradi- should be exercised by elected, realised that taking, port m a 
tion of collegiate decision- not appointed officials, also potential coup d’etat against 
making, could reassert itself in tends to weaken Mr Volckeris Mr Volcker was unwise when ft 


Some , suggest, that he. 


the months ahead. 

In theory, the appointment of 
Mr Martin's successor could 
proride Mr Volcker s critics in 
the White House, notably Mr 
Donald Regan, the Chief of 
Staff, with an opportunity to 
choose someone who could be 
as big a thorn In Mr Volcker’s 
flesh as Mr Martin became: 

Zh practice, Washington 
seems to have been so 
traumatised by the attempted 
palace coup which Mr Martin 
led against his chairman that 
Mr Volcker’s foes seem unlikely 
to feel strong enough to appoint 
another outspoken rival so 
quickly. 

Even Mr Regan, whose dis- 
like of Mr Volcker is well 
documented, ba§ gone to extra- 
ordinary lengths to smooth 
troubled waters. Last week in 
an interview he even hinted 
that tite White House might 



James Baker . . . ally. 


was virtually his first sig- 
nificant policy initiative. 

Others r wonder whether be 
was persuaded directly or in- 
directly to change bis mind; '. 

Few doubt that Mr Baker will 
have been much relieved by the 
decision of the Fed board not 
to o verru le its chairman -after 
»n. Mr Volcker and Mr Baker 
have emerged as political ies. 

By March 6 and 7; just >/er 
a week later, Mr Volcker had 
secured the internationally ^ co^ 

ordinated discount rate cut he . 
and Mr Baker wonted, although . 
there are suggestions that both 
men woold have been happier if 
Japan and West Germany had 
lowered their interest rates by a 
full percentage point, not the 
half point which the US 
matched. . - 

On Tuesday March 17, the 
first newspaper reports of Mr 
Volcker’s initial defeat on Feb- 


consider reappointing Mr ability to set the nation’s econo- jx&ry 24 surfaced in a nati onally 
Volcker to a third term next mic policy agenda. syndicated txfiamn by Mr Bow- 

su ffi ner ’,t , t _ , Some 01 tte key * acts Snr ' land Evans and Mr: Robert 

Nevertheless, further oppor- rounding the extraordinary up* Nowak, journalists with good 
e 5 >ected to ar j se heavals at the Fed since late conservative, connections in the 
for the White House to appoint’ February are known, but much. Reagan Administration, 
to ’ the Fed board individuals - remains unclear. What is not in By the end of the same- week 
ready and aS*e to take issue doubt is that on Monday -Febn*-. Mr Martin resigned, - - 
with Mr Vokkeris priorities, ary 24— rather than the usual If the White House with the 
The present, ideologically -com- Friday — the Fed board voted a pprovalcf the Senate appoints 
mitted Administration has four to three to cut the dis- a successor to Mr Martin who » 
already appointed a relatively count rate from 7± per cent to ’dearly not poised to- mount 
large number of Fed governors. 7 per cent with Mr Volcker, another challenge to. Mr 
The effectiveness of Governor voting last, deciding to align Volcker’s leadership at the Fed, 
Martha Seger as a critic of Mr himself with the minority. Had then Mr Volcker would appear 
Volcker has been weakened by the vote stood^ this stance left to be wen placed to continue 
her scarcely-veiled public criti- him poised for an early resig- in office with his authority 
casm of his style of leadership, nation. . intact. . - ' 

by her attacks on the central Aligned against him were There are grounds for believ- 
bank's staff and by her decision four Reagan appointed gover- tog that calmer waters lie ahead 
to identify herself so closely- nors, co n ventionally but ans- tor the Fed. ixraimw the eco- 
with Mr Martin. Some suspect leadingiy referred to as “the nomy remains steady. Mr 
that the White House might not Gang of Four.” They in (faded Volcker’s position has beat re- 
be unhappy to see her resign. Vice Chairman Heston Martin, inforeed within the central bank 
Governer Henry- Wallich’s a man who had made no secret und be has won support from 
recent illness was serious of bis desire to succeed Mr Mr Baker. A widespread desire 


recent illness was serious of- bis desire to su 
enough, although he is now baric Volcker as chairman. 
at~ work,' to leave -doubts about •. . Mr - .Volcker- itqdii 
whether this staunch. Volricer indicated that it wa 
ally will deride ta finlsfe a teerm - seduction in>4fte;-|dis« 


Volricer as chairman. . . . seems-to have developed for the 

. Mr - Volcker- -tadi SB i MT tft id k d tn i wen t a more cohesive 
indicated that it was not die image 

Eednction to' the. , diacOunt rate:; jrBiit..MCxV<firicer no longer 


of office, which does., hot expire he' opposed, to . mach as tts seeiiis^ to 'be quite such an 


officially until 1988. •; timing. The . ’US ' would be Olyrcpian’^gure on the Wash- 

. But even- if Wall Street’s moving, first at a time when it ingtoa stage, and that in itself 
worst fears about further out- was anxious to secure co^jrdln- has introduced a new element of 
breaks of public disharmony at ated rate cuts .by Japan and uncertainty into the formulation 


central 


West Germany. 


of US economic policy. 


US to reject fresh bid 
for talks from Gadaffi 

BY .OUR US EDITOR ■#. WASHINGTON; 

THE REAGAN Administration spondin^to the Libyan mesH/.e. 
is to . reject a new bid "by - Washington has consistently 
Colonel Muammer Gadaffi, the said it will not talk to Colonel 
Libyan leader, to open a diplo- Gadaffi until he changes his he- 
matic dialogue with the US hariour. . On Tuesday, Mr Bush 
through third -party rfMiuwk, said: "Gadaffi has not -changed 
according to reports hi Wash- his spots and it doesn’t look to 
ingtoa yesterday. . ;me- like he’s going .to change 

Colonel Gadaffi’s latest effort them." - 
to open contact with the US - Meanwhile, Administration 
was said to be in the form of a officials confirmed that the US 
“message” awaiting Vice Prea- bad sought Egyptian parti id pa- 
dent George. Bush when be tion -in joint military action 
arrives in . Saadi Arabia at the against Libya, 


end of the week. 


Hie Washington Post yester- 


Tbe message was delivered to' day published renewed reports 
Riyadh by two high-ranking that secret US-Egyptian plan-. 
Libyan envoys last week, three ning of a military operation to 
days after US forces retaliated overthrow Col Gadaffi had gone 
against a Libyan missile attack a tong way 


in the disputed Gulf of Sirte. ' The paper concluded, how- 
tbe Washington- Post reported, ever, that .the- plans had 
Administration-officials sud that probably, been dropped after 
they had no intention of rev Egypt rejected the idea 


$75hn a year* 

OBR ANT^ku • CRTl ff T! in the US - 
is a glOObn (£6Bbn) a_ year, 
operation that will make more 
than $75bn profits this year and 
cost the country 414JOO0 jobs, 
according' to a presidential 
commission. Renter reports 
from Washington. 

The Commission on Organised 
Crime yesterday -estimated that * 
rackets like drug trafficking, 
ga mbling prostitution and loan- 
sharking have become : so wide- 
spread as to rival the, size -of 
the US metal, or textile 
industries. 

The commission report said 
organised crime this year .would 1 
mean, lost tax re v e nu es vbf 
gfiffhn and drive up consumer 
prices in Industries like con* L 
struction. trucking and -rubbish 
collection. 
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Messag e From Sy dney 
Suggested solutions to your problem: 
Check 3 volt power supply 
Change logic card A482 
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At IBM, theirs more to Customer Engineering 

an IBM Customer Engineer 
runs into an unfamiliar problem anywhere m 
the world he can always get a little help from 

afri is because only IBM has RETAIN, our 


ingenious online worldwide data base which not 

only contains solutions to computer problems, bu t 
also enables our man to communicate with IBM 
experts around the world who can help him 
quickly find the answer; 

So instead of wasting time trying to solve a 
problem that may already have a solution, our 


maa can use RETAIN to get on with his job so 
that you can get on with yours. 

For further information contact; Tony 
Hadfield, Customer Engineering Enquiry Centre; 
IBM United Kingdom Limited, _____ _ 
414 , Chiswick High Road, London = j=£ 

W45TE Telephone: 01-747 0747 . =— = ?= 
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Deloitte Haskins & Sells are pleased 
to have advised Cable and Wireless 
on obtaining a full listing on the 
Tokyo Stock Exchange. Deloittes 
congratulate Cable and Wireless 
on being the first British company 
to obtain a Japanese listing. 

Deloitte 

Haskins+Sells 

PROFIT FROM OUR SKILLS 
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Cash crisis hits China Jeep venture 


A JOINT venture In China 
involving the American Motors 
Corporation of the US faces a 
cash crisis because It is owed 
millions of dollars by Chinese 
organisations. Renter reports 
from Peking. 

AMC owns 31.3 per cent of 
Beijing Jeep Corporation 
(BJC). which is producing the 
first US-designed current-model 
vehicle to be made in China, a 
four-wheel drive Cherokee Jeep 
consisting largely of im porte d 
complete knock down (CKD) 
kits. It Is regarded as a jjioneer 
joint venture. 

AMC's partner in the joint 
venture, state-owned Beijing 
Automotive Works (BAW), 
owes BJC Yuan 30m (£6.3m) 


industry officials said. BAW 
also functions as a separate 
company. 

The officials said BJC is also 
owed $2m in foreign exchange 
by a Chinese state organisation 
as part payment for 200 jeeps. 
"BJC is scrambling to get cash 
to buy engines and parts. If 
tbe debts are not settled, it will 
have to stop production next 
month,” they said. 

BJC has sold 464 Jeeps since 
starting production last 
September against a target of 
1,200, and has received no new 
orders in 1986, they said. 

M No one has, or is willing 
to part with, the foreign 
exchange BJC needs to Import 
new CKD kits for the Jeeps.” 


Mr Don St Pierre, the -BJC 
president, said the company 
has serious foreign exchange 
problems which will probably 
affect planned production levels 
unless resolved shortly. 

Mr St Pierre said AMC has 
not had second thoughts about 
joining the venture. “ Getting 
out would be a big step — but we 
need quick results,” he said. 
“We remain confident that a 
resolution will be found to our 
current problems,” he added. 

AMC, which invested 616m 
(£10. 6m) in BJC in 1983. said 
last September it planned to 
produce 4,500 Jeeps in 1988 and . 
to export them eventually to 
other Far Eastern markets. The 
sources said BJCs 1986 produc- 


tion will be 1,500 Jeeps. 

A foreign legal consultant m 
Peking said AMC faces a 
rtiipmma "if AMC pulled out. 
it would give China such a 
shock they would improve con- 
ditions for other joint ventures 
and rwaifA it better for AMC's 
competitors. But if AMC stays, 
the f-hinggg will force every 
concession.” - he said. 

Other foreign car makers 
involved in . manufacturing in 
China, include Peugeot, Fiat. 
Daihatsu and Volkswagen. 

One Western diplomat said 
many joint’ ventures in Ch i n a 
were having trouble acquiring 
foreign exchange, after tight 
controls imposed last year in 
the wake of an import spree 


US reviews 
favoured 
import list 

PRESIDENT Ronald Reagan 
has ended favoured import 
treatment for millions of 
dollars worth of goods that 
developing countries hope to 
seQ the US in the coming 
year, AP reports from Wash- 
ington. 

They included Sooth 
Korean pianos, Mexican beer, 
Taiwanese sewing machines 
and calculators, Hong Kong 
jewellery and toy animals. 
Argentinian leather and 
telephones and radios from 
several east Asian countries- 

A spokesman for Sir 
Reagan said in Santa Barbara, 
California, the action was 
taken in accordance with US 
law requiring annual review 
of product coverage under 
the generalised System of 
Preferences (GSP). 

The system exempts goods 
shipped by poor countries 
from normal US customs 
duties until they capture 
specified proportions of the 
American market. While 149 
items imported for $2.4bu 
(£1.7bn) last year were 
“graduated,” from the pro- 
gramme and ruled ineligi- 
ble for the concession after 
July 1, five products regained 
eligibility. 

In a separate proclamation, 
Mr Reagan removed certain 
ethanol mixtures produced by 
countries such as Brazil from 
the list of products eligible 
for duty-free treatment, 


BIV RECORDS ANOIHK 
RECORD PROFIT RESULT 


BHP, Australia’s international resources enterprise, 
announces a record third quarter profit — for the quarter 
ended 28 February, 1986. 


• SALES: A$2 095.9 million, 
up 38% on same period last yean 


Long term strategic planning 
again shows results in terms of 
strong growth and security. 

Through acquisition and 
exploration, BHP is currently 
accumulating resources faster than 
it is depleting them, despite record 
production. 

As a supplier of natural 
resources to major customers in 
Japan, China and other markets in 


• PROFIT: A$241.9 million, 
a record third quarter profit, 
up 34% on same period last year 

the fast-growing economies of Asia 
and the Pacific, BHP is ideally 
placed. 

For further information, please 
contact International Investor 
Relations Dept, The Broken Hill 
Proprietary Company, 33 Cavendish 
Square, London, U.K. WIM9HF. 
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Japanese lead in W. Europe 
ercial vehicles market 
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BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


JAPANESE producers as a 
group took the lead In Western 
Europe's commercial vehicle 
market for the first time last 
year, mainly because Renault of 
France lost so much ground. 

The Japanese accounted for 
15.1 per cent of the 1.42m com- 
mercial vehicles sold in Wes- 
tern Europe in 1985. increasing 
registrations by 12.6 per cent 
from 190,836 in 1984 to 214,918. 

The Japanese have dominated 
the West European medium van 
market since taking top place in 
1983. But all their gains last 
year were made in the car- 
derived van and micro-van sec- 
tor. 

In 1985 the sector accounted 
fbr 429,100 registrations, up 
from 418,800. The Japanese 
share rose by 1.9 percentage 
points to 13.2 per cent. 

This is tbe sector which 
Renault has traditionally led 
through its strength in the 
French car-based van market. 
However, last year Renault's 


penetration of the West Euro- 
pean sector slumped from over 
30 per cent to 23.2 per cent 
because of a weak performance 
in its domestic market: ' 

Meanwhile, its local rival in 
France, the Peugeot-Citroen- 
Talbot group, introduced the 
Visa van and boosted its Wes- 
tern European sector share 
from 16.2 per cent to 24.7 per 
cent. 

Renault bas now re-estab- 
lished its position as producer 
of France’s best-selling van 
following the launch of one 
based on tbe new R5, called 
tbe Renault Expres s in France 
but known in the UK as the 
Extra van. 

The Japanese last year held 
on to top place in the medium 
van sector, the biggest, where 
total West European sales rose 
from 639,400 to 679.300. Their 
share slipped only slightly 
from 21.4 per cent to 212 per 
cent 

Volkswagen of West Germany 
was in second place in the sec- 


tor with 144 per cent <15 per 
cent in 1984) and - Ford of 
Europe third with 12 per cent 
(13.4 per cent). 

Sates of heavy commercial 
vehicles (over 3.5 tonnes gross 
weight) increased from 249,000 
to 251900 last year and 
Daimler-Benz, the Mercedes 
group of West Germany 
increased its lead with a 27 
per cent share, up from 25.6 
per cent In 1984. ! 

Iveco, Hat's subsidiary, took 
second plaee in the heavy- 
weight sector with 117 per cent 
(114 per cent) followed by 
Renault with 10 per cent (116 
per cent). 

The Japanese are practically 
excluded from this part of the 
commercial vehicle market 
because of their voluntary 
agreement not to export trucks 
of &5 tonnes and above to Euro- 
pean Community countries. 
Their share of the heavy sector 
last year fell from 2.6 per cent 
to 2.5 per cent. 


WEST EUROPEAN COMMERCIAL VEHICLE MARKET 

(Market shares in %) 



1963 

1984 

ms 

- 

1983 

1984 

1985 

Japanese 

IIJ . 

14.6 

15.1 

Daimler-Benz - 

9.4 

93 

93’ 

Renault 

164 

14.1 

14.1 

Volkswagen 

93 


13 

Peugeot/ Citroen/ 




General Motion 

4.1 

. 

43 

43 

Talbot 

11j0 

10l0 

134 

BL ' 

- ' - 4.6 

; 43 ■ 

4j4 

Ford 

HL5 - 

10j6 
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Fiat 

9.7 

1&2 

9.9 

Total market 

1448,406 

1467,180 

1,422300 
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UK bank 
arranges 
Soviet loan 

By Christian Tyler. Trade Editor 
AN UNUSUAL method of 
financing a large construction 
project has been arranged in 
Loudon for Italian contractors 
who are to build a 340m (£95m) 
plastics plant in the Soviet 
Union. 

Morgan Grenfell, the 
London merchant bank, said it 
had arranged a long-term 
d forfait deal on a fixed interest 
loan that will run for 13} yean. 

The loan, of around 630m, is 
being provided to tbe Soviet 
bank for foreign trade, to 
finance a contract won by the 
Italian Technimont Forfait 
transactions normally run on 
three to five-year loans. 

The loan will be at undis- 
closed rate of interest, subsi- 
dised by Mediocredito Centrale, 
the official Italian agency, but 
without credit insurance. 

The bank said yesterday the 
agreement with the Russians 
was exceptional on two counts. 
The Italian company bad not 
been involved in tbe financial 
negotiations, and would carry 
no balance sheet risk. 

Furthermore, the customary 
“ disaster clause ” in buyer 
credits was not necessary. 


Norwegian exporters offered 
product liability ii 
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BY FAY G JESTER IN OSLO 

NORWEGIAN companies 
exporting to the US, Canada 
and Puerto Rico will soon be 
able to buy relatively cheap 
insurance cover against the 
costly product liability claims 
which exporters encounter by 
trading in these markets. 

Backed by Norway's export 
council, two Norwegian insur- 
ance companies — Vesta and 
Uni — yesterday unveiled 
plans for an insurance pool, 
scheduled to begin operating 
from July L which aims pri- 
marily to meet the needs of 
small and medium sized Nor- 
wegian companies. 

Such companies account for 
the majority of the 1,800 Nor- 
wegian groups selling products 
to the North American markets. . 
Few are even aware of their 
potential liability, under 
America’s legal system, for 
damage caused by products 
they selL Fewer still have the 
resources to meet the claims 
they could face. 

As well as providing cover 
— up to 610m (£6.9m) per 
member per single year — the 
pool will give its members the 
kind of technical guidance — 
on packaging and labelling, for 
example — - which will reduce' 
i their chances -of incurring 


claims. 

"Vesta and Uni have reached 
an agreement with US insur- 
ance company Chubb which-wOl 
handle cases on the -pool’s 
behalf, engaging lawyers with 
appropriate qualifications, 

Other Norwegian insurance 
companies have been invited 
to join the pool, but Vesta and 
Uni will continue to lead it 

Vesta said yesterday that if 
enough Norwegian exporters 
joined, it might be possible to 
boost annual cover to . .a .maxi- 
mum of 615m; the higher the 
volume, the easier it would be 
to secure reinsurance. Other 
Scandin avian , countries 
establishing similar pools would 
also facilitate re-insurance. 

Premiums will be calculated 
in relation to each member's 
annual sales to the North 
American- market, .and - will 
vary according to product type; 

The system will : cover only 
exports of goods — not services 
— and some products regarded 
as particularly risky have been 
excluded. They, axe: marine 
craft and vessels except for 
leisure craft; pharmaceuticals; 
fertilisers; explosives;'fish farm- 
ing equipment; aircraft and 
space craft parts; and tobacco. 


Howe tells India 
of scope 
to lift exports 

BRITISH Foreign Secretary Sir 
Geoffrey Howe said yesterday 
there was great potential for 
increasing Indian exports to 
Britain, especially those of elec- 
tronic and engineering goods, 
AP reports from Bombay. 

“Ours is an open-market eco- 
nomy with low-tariff structure 
and strong propensity for im- 
port.” Sir Geoffrey said at a 
meeting of the Bombay Cham- 
ber of Commerce. 

Apart from traditional ex- 
ports of tea, leather and tex- 
tiles, Indian companies could 
realise the “ tremendous scope ” 
for supply of high-technology 
components. 

” In the engineering and elec- 
tronic industry'. Indian skills 
and achievements are creating 
world-class products,” Sir Geof- 
frey said. 


Voest-AIpine deal 

Voest-Alpine. of Austria, said 
yesterday its shipbuilding sub- 
sidiary' signed a deal worth 
Sch lBbn (£75m) with the 
Soviet foreign trade organisa- 
tion Sudoimport/Sodotekhflot to 
build 10 refrigerator ships, 
Reuter reports from Linz. 
Oesterreichische Schiffswerften. 
of Linz-Korneuburg. signed the 
agreement yesterday in Moscow 
adding the contract would im- 
prove its capacity utilisation. 
Slate-owned Voest-Alpine is 
Austria's largest industrial con- 
cern. 


West German 
engineers warn 
of exports Mow 

West German plant exports to 
member countries of the Organi- 
sation of. Petroleum Exporting 
Countries (Opec) wxU faU dras- 
ticaRv this year due to the slide 
in oO prices. Mr Peter Jongen 
German -engineer- 
ing industry association VDMA 
said.- Renter reports from 

H fwnlrft 

Lower oil revenue meant 
Opec countries may caned or 
postpone plant orders and pro- 
jects this year, he said at a 
trade fair. 

Business with the Soviet 
Union may be affected by the 
price decline for oil and gas. 
Moscow’s main hard currency 
earners. The weakness of the 
dollar also injected an element 
of uncettafrity about badness 
with tbe US. he said. 

Mr Jungen. who heads the 
TOM A's department for con- 
struction equipment and build- 
ing - material machinery, said 
this sector of the engineering 
industry should see real produc- 
tion growth, of up to 5 per cent 
this' year after a real 10 per 
cent rise in 1985. 

- The real rise in construction 
equipment output last year 
marked the first year of growth 
since 1960. Exports accounted 
for a record 81 per cent of the 
.sector's 1985 business worth 
DM 7bn (£2.05bn).. The con- 
struction and building materials 
sector includes the building of 
of some plants such as cement 
factories. 

. M r Jungen sai d, incoming 
orders for construction equip- 
ment and building materials fell 
7 per cent in February com- 
pared with a. year earlier as 
foreign orders declined sharply. 
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There must have been many occasions 
when that important Client has been trying to get 
hold of you, when you've been cm die toad and 
can't be contacted. 

Yet for oaly £5 a week this need never . . 
happen again, because that’s all you have to pay. 
with the introduction erfournew lowest everrental 
scheme for the very latest car phone. 

A phon e tha t allows you to dial anywhere- 
L in the world A phone 
i that has automatic 
redial if the number 
is engaged, an 
' ill uminated key pad 
r to stop you Tumbling in 
dadc and a visual 
display of the number being 
called. So it’s almost 



impossible for you to make a mistake.' 

:• R aRo has a memory store to stop you 
racking yom brain for the ri ght nnmW orworse 
s dlf th umbing through a notepad when you're 
h a mmer i n g along a motorway. 

. '.Now, as Britain’s largest independent 
supplier of mobile phones, we can have one of 
thesephanes fitted usuafiywithin tweiny fourhoun. 

We'll even pick up and deliver your car 
from our nationwide network of offices, ffyou 
want a free demo nstration first, iust dial ion nm, 
and ask fpr Freefone Carphone Comn^nv ~ =. 
number listed below. — 

If you need a little more time to consider 
phone us for our co lour brochure. 

But don't hesitate too long. That important 

customer way just ring one of your competitors 
who can afford a fiver a week. 



e Company 


s no better choice. 

A MEMBER OF THE CARPHONE GROUP Of COMPANIES 
London 01-749 9572. Birmingham 021-5533977 Leeds 0532 923401 
Milioa Keynes 0280 815911. Baih 022590318.' 


He (urn Ihb coupon «c The Carphone Company. Unit 19. Acim Industrial Park The VaJe.Aoon. London wTrnt thZIZT" ““ “7” — 1 

free demoiwreaojV send me your colour brochure. (Delete as applicable) (AZt.nease arrange tore i] 


Company 


| Address 


Postcode 
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Bangemann 
to press 
Moscow 
for contracts 

By Peter Bruce in Bonn 

MR Martin Bangemann. the 
West German Economics Mini- 
ster begins two days of long- 
scheduled trade talks vrith his 
Soviet counterparts in Moscow 
today, during which the Ger- 
mans are expecting once again 
to try to secure a large slice 
of the contracts due under the 
new Soviet five-year economic 
plan. 

Bonn is Moscow's biggest 
Western trading partner. Total 
trade volume reached DM %L2bn 
(£7.lbn) last year, with the 
Soviets enjoying a DM 3.1 bn 
surplus. Tbe West Gomans are 
particularly keen this year to 
win upcoming contracts for 
mechanical engineering.- Iron 
and non-ferrous metal plant. 

UHDE, a process plant builder 
and a subsidiary of the Hoecbst 
group, has also 
emerged recently as a major 
competitor for a mult! billion 
dollar polyester complex near 
Moscow. British and Japanese 
companies are also bidding for 
the complex but Economics 
Ministry officials in B onn have 
hinted that the UHDE bid is 
receiving strong official support. 

Mr Bangemann ’s task in 
Moscow is likely to have been 
made more difficult, however, 
by the fact that it was be who, 
last week in Washington, put 
the West German signature to 
documents formalising West 
German participation in the 
controversial US Strategic 
Defence Initiative (SDI) re- 
search programme. 

Moscow had repeatedly 
warned Bonn that West German 
support for SDI would harm 
bilateral relations and it 
attacked the signing of the 
accords as posing “a mortal 
danger.” 

.Before leaving for Moscow, 
Mr Bangemann stressed that 
SDI was not a trade issue, and 
would not be raised during the 

talk* 
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BL trims losses but car 
dirision still in deficit 


BY JOHN GRIFFITHS 

THE state-owned vehicles 
grou P- “ffe slight progress last 
year m reduang its losses. Bat the 
Austai Rover cars divijdoil 

to break even, and the djjm- 
bmed- losses of the Leyland truck 
andbus operations remained above 
Eoum. 

The commercial vehicles results 
emphasise the difficulty the Gov- 
ernment faces in achieving privati- 
sation, after the withdrawal bv 
General Motors (GM) of its offer to 
take over the trucks operation and 
Land Rover. 

However, the Land Rover group 
which includes freight Rover vans, 
was the only one of BL's principal 
operations to make an increased op- 
erating profit, of ElOm compared 
with £2m in 1981. After GWPs with- 
drawal, Land Rover remains the 
subject of bid proposals from a 
management buyout consortium 
and Mr Tiny Rowland's Lonrho 
group. 

ARB Holding, which chiefly com- 
prises Austin Rover and BL Tech- 
nology, produced an operating l oss 
of £6m, compared with a loss of 
£28m in 1984. The operating loss of 
Leyland Group, comprising trucks 

Gash aid plea 
for tin min e 

Financial Times Reporter 

AN MP yesterday called for Elm of 
interim state funds to preve n t the 
loss of 300 jobs next week at the 
Geevor tin mine in CornwalL 

Mr David Harris, a Conservative 
MP whose constituency includes 
the mine, has written to Mrs Mar- 
garet Thatcher, Prime Minister. He 
said the Elm would help to keep the 
mine open while its application for 
£20m aid is being considered. 

Mr Harris said the closure threat 
at the mine, brought about by the 
international tin crisis, would de- 
vastate the region of Cornwall and 
raise the male unemployment rate 
there to more than 40 per cent 

Mr Keith Wallis, Geevor chair- 
man, said default of the Interna- 
tional Tin Council and suspension 
of tin trading on the London Metal 
Exchange had deprived the compa- 
ny of more than flm which could 
have been used to protect installa- 
tions pending the outcome of the 
application for Government aid. j 


and buses, was E52m, down from 
£61 ul 

Unipart, BL's parts and accesso- 
ries division, saw its own attraction 
for privatisation reduced as the re- 
sult of an operating profit down 
sharply, to £8m from E14m in 1981 

The BL Board, in announcing the 
preliminary financial results yes- 
terday, emphasised that the dispo- 
sal of Jaguar prevented direct, for- 
mal comparisons between last 
year’s results and those of 1984 be- 
yond the operating leveL 

BL’s operating loss was £39 Jim 
last year, compared with one of 
£86 -5m in 1984 when adjusted for 
Jaguar’s disposal. 

At the pre-tax level, the results 
show an increase in loss to E1109m 
compared with UMkTs published loss 
of £739m. However, Jaguar contrib- 
uted about Effihn to BL's revenue 
during the first eight months of 
1984 during which it was under BL 
ownership. So without the Jaguar 
contribution, a mare representative 
pre-tax toss figure for 1984 would be 
around riMm 

Comparisons of BL's net loss, af- 
ter extraordinary items, of £136m 
with 1984's published profit of 


£80.6m are made even more proble- 
matical by. the Jaguar disposal 
Profits in 1984 reflected £167m in 
proceeds from the sale of Jaguar. 
When adjusted for both the sale 
proceeds and loss of Jaguar reve- 
nue, it is likely that BL's net toss for 
1984 would have been in the region 
of £140m. 

. Additionally, last year's figure in- 
cludes .a m in extraordinary ex- 

penditure on further restructuring, 
mainly at Austin Rover and I 
Leyland.' 

The £27m improvement at the op- 
erating level is thus likely to have 
been reflected closely in the net 
loss. BL said that "significant" prog- 
ness had been made, despite “a fur- 
-ther intensification of- competitive 
condi tions in &Q markets in which 
BL companies operate.” Vehicle 
production rose -by 21 per cent to 
557900 units and sales rose by 12 
per cent to 542,000. 

Turnover increased to £3.42hn 
from £296bn, with exports up 28 
per cent at £764m. Austin Rover 
unit sales rose by 14 per cent to 
479,500 units world wide, with ex- 
ports to the rest of Europe increas- 
ing by 27 per cent to 105,000 units. 


Customs urged to fight 
trade in pirated videos 


BY RAYMOND SNODDY 

THE CUSTOMS and Excise is to set 
up a working party to see how the 
illegal export of copies of films and 
television programmes from Brit- 
ain can be prevented. 

Pirated video casettesaf British 
fihrw itnri -tetev isjoa - -prog ra mmes 
are turnin g up all ower the word 
leading to a loss of revenue and pot- 
ential employment - 

The Video Copyright Protection 
Society (VCPS), set up by the Inde- 
pendent Television Companies As- 
sociation, the Society of film Dis- 
tributors and BBC Enterprises, be- 
lieves the . annual cost could be 
£50m, aithough there are no precise 
figures. 

The VCPS asked the Treasury to 
setup the working party which may 
be extended to look at the problems 
of piracy of other forms of intellec- 
tual property such as books. . 

The society, wants the Govern- 
ment to make it an offence to ex- 
port video and television pro- 


grammes other than those properly 
obtained, and require the Customs 
and Excise to seize illegal cassettes. 

Mr Graham Wadsworth, chief ex- 
ecutive of the VCPS, says copies of 
British programmes are carried out 
of tile country by individuals, 
posted and sent by airfreight. 

The result is that cassettes of 
such, programmes such as Bridesh- 
ead and Jewel in the Crown are 
widely available in the Middle East 
where rights have never been sold. 
As an example the Treasury was 
given lists of fibn« and television 
programmes on offer in video clubs 
in Cairo. 

Mr Wadsworth has also written 
to commercial attaches at British 
tnwhawriwi throughout the world, 
• The British record industry is to 
stop supplying music videos to 
broadcasters free of charges from 
the end of May. The decision for a 
-boycott has been taken by the Brit- 
ish Phonographic industry (BPI). 


Airlines 
set for 
N. Atlantic 
fares war 

By Michael Donne, 

Aerospace Correspondent 

A PRICE WAR on the North At- 
lantic air route this summer now 
seems inevitable. Airlines Dying 
between the US and tire UK are 

trying to stimulate traffic by cut- 
ting fares to fill additional capac- 
ity being offered on the route. 

British Caledonian (BCal), 

which Dies between Gatwkk and 

New York. Los Angeles, Atlanta 
and Dallas/Fort Worth, has an- 
nounced new late saver” dmnp 
rates on those routes this month 
and next, catting £74 off the 
Gatwick-New York weekday re- 
turn (£288 against £362), or as 
much as £114 off the weekend 
cheapest rate (at present £402 re- 
turn for an Advanced Purchase 
Excursion Ticket). 

Recently, Virgin Atlantic, 
which also flies between Gatwick 
and New York (Newark), an- 
nounced substantial cuts in its 
own rates for the coming sum- 
mer season. 

Mr Dan Brewin, BCaTs gen- 
eral manager, UK sales, said yes- 
teiday: “We are not only match- 
ing anything our competitors 
may do on the important routes 
of New York and Los Angeles, 
but lead the field in reducing 
fares to Atlanta and Dallas/Forth 
Worth." 

The proposed BCal rates are 
still subject to approval by the 
Civil Aviation Authority. They 
will be valid for any flight origi- 
nating in the UK during April 
and May, provided the return 
journey is made before June 30. 

Concern 8t the possibility of a 
fries war has already been ex- 
pressed by the International Air 
Transport Association (lata). 

Every month in the past winter 
there have been some 750900 
empty seats on the North Atlan- 
tic routes. Tbs was equivalent to 
up to 100 DClOs flying empty 
each way every month, Mr Gun- 
ter Eser, director general of lata 
said. 

lata believes that many air- 
fines Dying the North Atlantic in- 
tend to increase the number of 
seats on ' offer this summer. It 
says *h«» would lead to many air- 
lines seeking hues cuts to win 
traffic. 








There’s the stewardess who smiles because she has to. And there’s the stewardess 
who smiles because she wants to. The mechanical versus the natural. 

Obviously, this being an advertisement, we’re saying that our girls smile because 

theywantto. 

How can such a claim be tme? 

Come back with us to a selection interview. We’re looking for girls who genuinely 

like looking after people. Who want to make them feel welcome. 

Who in the words of one of our commandments on service are happy to agree 

that ‘the passenger brings us his wants, it is our job to fiilfil his needs’. 


BBC plans satellite television 
version of radio World Service 


BY RAYMOND SNODDY 
THE BBC has decided in principle 
to start a world television and cur- 
rent affairs service - a television 
version of the r adio World Service. 

The aim is to begin with one or 
two half-hour programmes of inter- 
national news a day. The pro- 
grammes would be made principal- 
ly for international audiences but 
would also be shown on BBC2. the 
BBCs, second television channel. 

The service would be delivered by 
satellite and could then be carried 
on cable networks or re-broadcast 
by local broadcasters. Mr Austin 
Kark, manag in g director of BBC 
External Broadcasting, said yester- 
day he believed the BBC was un- 
iquely placed to offer such a service 
because of the skills available in 


both its External Services and 
television. 

“We also believe that a start has 
to be made if Britain is to remain in 
the forefront of international broad- 
casting." Mr Kark said. 

The decision in principle to go 
ahead was taken after a working 
party looked into the issue. A full- 
time planning team is to be appoint- 
ed to produce an "action plan” by 
August. It is not yet dear when 
such a service could begin or bow 
much it might cost 

When a detailed plan is produced, 
government and parliamentary ap- 
proval will be sought for whatever 
additional grant-in-aid funding for 
External Services is needed. The 
External Services of the BBC are 


entirely funded by Foreign and 
Commonwealth Office grants. 

In February 1984, Mr Douglas 
Muggeridge, then managing direc- 
tor of External Services, appealed 
to the Government to start thinking 
about a television version of the 
World Service. The BBC, he said, 
had an estimated 100m regular lis- 
teners for its external broadcasts 
but there was a question mark over 
how well radio could compete with 
the longer-term growth of satellite 
television. 

Mr Ted Turner, an Atlanta-based 
entrepreneur, has since brought his 
24 hours a day news service CNN to 
Europe. The US Information Agen- 
cy is also running Worldnet, which 
provides programmes and interna- 
tional news links by satellite. 


SE may extend trading day 


BY JOHN MOORE, CITY CORRESPONDENT 


THE LONDON Stock Exchange is 
considering extending its trading 
hours. A feasibility study is being 
prepared by the markets committee 
of the exchanges' ruling council, 
which wifi submit its findings in the 
□ext few weeks. 

In the stock market there are 
suggestions that the stock ex- 
change could open its doors at 
9.00 am London time for trading, 
half an hour earlier than at present. 

Part of the pressure for change 
has come from members of the Lon- 
don International Financial Fu- 
tures Exchange {Liffe}. For some 
time members of Liffe have been 
urging their r uling body to allow 
earlier trading in the gilts (govern- 
ment stocks) futures contracts. 

Mr Brian Williamson, chairman 
of Liffe said yesterday, “There is a 


lot of business that we are missing. 
We would like to open earlier in the 
gilts contracts and there is nothing 
to stop us. But we like to start trad- 
ing at the same time as the cash 
markets." 

At present the earliest that the 
futures exchange starts trading in 
any of its contracts is 8.15 am Lon- 
don time. Futures dealers start 
trading on the exchange in other 
contracts up until 896am, but trad- 
ing in the gilts contracts does not 
start until 990am. This is the time 
that trading starts in the gilt-edged 
market on the stock exchange. 

So far the futures exchange has 
delayed its plans to start trading in 
the gilts contracts in the hope that 
the stock exchange will bring its 
trading period forward. 

The futures exchange already 


starts futures trading based on the 
US bond market from 8.15 am. Lon- 
don time. 

If the stock exchange goes ahead 
with plans to extend its trading pe- 
riod it will apply the same starting 
times for the equity market The 
markets committee is studying the 
implications for companies with [ 
shares listed on the -stock ex-, 
change who make pre-trading an- j 
nouncements in order to prevent i 
false markets being created in their ! 
shares. 

• Guinness Peat Group, the mer- ' 
chant bank, and Henderson Crosth- 
w&ite, the stockbroker, yesterday 
announced that negotiations had 
reached an advanced stage for the 
acquisition of 100 per cent stake in 
the firm by Guinness Peat 


Celltech to form link with drug group 


BY DAVID FtSHLOCK, SCIENCE EDITOR 


fTFT.T.T FjTH, the British biotechnol- 
ogy company specialising in the 
Nobel prizewinning discovery of 
monoclonal antibodies, is about to 
nnnnnntv a collaboration with a 
pharmaceutical group to use such 
an agent in cancer treatment 

Monoclonal antibodies were dis- 
covered in Cambridge in 1975 but 
their commercial uses have been 
confined so far to the diagnosis of 
diseases and of other conditions 
such as fertility and pregnancy. 

Cefltech has developed ways of 


making specific monoclonal anti- 
bodies in bulk quantities for further 
processing and packaging by its 
customers. It has obtained the first 
licence awarded by the US Food 
and Drug Administration (FDA) for 
its methods of bulk manufacture. 

Mr Fairtlough, Cell tech's chief 
executive, said his company was 
supplying four other companies 
with substantial amounts of mono- 
clonal antibodies to package under 
their own 

They are Ortho Pharmaceuticals, 


Centocor and Hybritech, all in the 
US, and a fourthfirm which does 
not want to be named. 

Mr Fairtlough said Celltech was 
also supplying many more compa- 
nies with small quantities in a busi- 
ness worth several millio n pounds a 
year and growing rapidly. 

He said he could not confirm re- 
ports that Ortho was about to an- 
nounce FDA approval for an appli- 
cation of monoclonal antibodies to 
counter rejection of kidney trans- 
plants. 


Scottish 

newspaper 

dispute 

settled 

THE DAILY RECORD,. the biggest 
selling Scottish daily newspaper 
which is owned by Mr Robert Max- 
well, chairman of Mirror Group 
Newspapers, is due to be published 
today after a three-week stoppage, 
Helen Hague writes. 

Under the terms of a peace for- 
mula accepted yesterday by jour- 
nalists and printers, ail sacked em- 
ployees on the Daily Record and its 
sister paper the Sunday Mail have 
been reinstated. A Ove-day week 
for staff has been generally reintro- 
duced. 

Negotiations wifi now begin on 
Mr Maxwells plans to cut costs, 
which include the shedding of a 
quarter of the 1,050 workforce by 
voluntary redundancy and early re- 
tirement. These talks are due to be 
concluded by April 30. 

The immediate cause of the shut- 
down was a dispute over the right 
of reply by the print union Sogat ’82 
to an editorial critical of the union. 
Sogat reached an agreement on the 
issue last week but its members re- 
fused to cross the picket lines of 230 
journalists who had gone on strike 
over redundancies planned as part 
of Mr Maxwell's reorganisation of 
the titles. Mr Maxwell then sacked 
the workforce. 

□ CEMENT PRICES will rise in 
Britain by 4 per cent in July. The in- 
dustry is introducing a new dis- 
count for customers taking large 
loads of 19.5 tonnes or more and 
lifting the premium for those taking 
small lots. 

The discount will amount to 
about 65p on the standard price per 
tonne which is being increased 
from £45.81 to £47.43. 

□ THE LEADER of the Official 
Unionists in Northern Ireland, Mr 
James Molyneaux, distanced his 
party from violent loyalist protests 
against the Anglo-Irish agreement 
He told Protestants they should res- 
ist being used as “riot fodder." 

□ UNIONS representing 30,000 
manual workers in the chemicals 
industry rejected a pay offer from 
the Chemical Industries Associa- 
tion which would raise weekly mini- 
mum pay from £9095 to £95.95. 

□ UK AIRLINES will be able to 
start up to 14 new scheduled ser- 
vices to Spain this summer as a re- 
sult of an Anglo-Spanish agree- 
ment 



We thus gently discourage the would-be model who sees the passenger aisle as 
her personal catwalk. 

Her heart just wouldn’t be in it And it shows. 

There’s one other very important difference. We’re an independent airline. Not 
government property. 

Which gives us an in-built desire to make your flight as enjoyable as possible. 
That’s why we’re genuinely happy to welcome you on board British Caledonian. 

But would be most upset to British Caledonian ^Airways 

see you go elsewhere. We never forget you have a choice. 
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Nissan dealers 
told to raise 
sales by a third 


BY JOHN GRIFFITHS 

NISSAN UK's dealers have been 
told they are expected to sell 
135,000 cars this year - an increase 
o£ nearly a third on 1985. 

Such a target could not he 
achieved without breaching the 
Anglo-Japanese voluntary agree- 
ment restricting Japanese cars to 
11 per cent of the UK market unless 
major changes were made to the 
present framework surrounding 
Japanese car sales. 

The treatment for quota purposes 
of the initial production from Nis- 
san’s UK factory would have to be 
taken into account The plant at 
Washington in north-east England, 
is due to start operations in July. 

The dealers were told by Mr Bill 
Daulby, Nissan UK’s sales director, 
at a meeting in London last month 
that the company, a private import- 
er controlled by Mr Octav Botnar, 
would have 135,00(1 cars “available" 
and that Nissan UK expected the 
network to sell them. 

The Society of Motor Manufac- 
turers and Traders (SMMT) is to 
raise the question of Nissan sales 
volumes in the UK at next month’s 
meeting between the SMMT and 
the Japanese Automobile Manufac- 
turers’ Association (JAMA). 

Some dealers are also attempting 
to have the issue raised in the 
House of Commons in the form of a 
question to Mr Paul Channon, In- 
dustry Secretary, asking him to ex- 
plain how Nissan UK’s target as de- 
clared to them might be achieved. 

“Mr Daulby left no doubt in any 
of the dealers' minds that this was 
the target being set for this year,” 
said one dealer who has accepted 
reluctantly a substantial rise in his 
own sales commitment this year. 

Mr Botnar said that by using the 
135,000 figure Nissan had been 
seeking to encourage its dealers to- 
wards higher sales goals. “Of 
course, we cannot exceed the 
SMMT-JAMA agreement We ex- 
pect to order about 105,000 cars this 
year" - similar to the 1985 level. 

He suggested there was possible 
room for manoeuvre on cars pro- 
duced at Washington, where the in- 
itial production target is 24.000 cars 
a year assembled from largely Jap- 
anese components. 

They were still subject to the im- 
port quota, but he said, their treat- 
ment might change if Nissan were 




Company Notices 


NOTICE OF REDEMPTION 


HYDRO - QUEBEC 

CanS50.000.000 

16$% DEBENTURES, SERIES EU 
dne May 15th, 19S9 

NOTICE IS HEREBY GIVEN THAT Hydro Quebec will 
redeem on May 15th 1986 all the 16J% Debentures due 1989 
at a price of 101% of the principal amount together with 
interest on such principal amount accrued and unpaid to the 
said date of redemption. 

The redemption price on the said Debentures shall be payable 
on presentation and surrender thereof with all un matured 
coupons at any one of the following Paying Agencies:— 

Bank of Montreal 
9 Queen Victoria Street 
London EC4N 4XN, England 

Bank of Montreal, Main Office 
119 St. James Street West 
Montreal, Quebec H2Y 116, Canada 

S. G. Warburg & Co. Ltd. 

33 King William Street 
London EC4R 9 AS, England 

Kredietbank N.V. 

7 rue d’Arenberg 
1040 Brussels, Belgium 

Kredietbank S.A. Luxembourgeoise 

Case Postale 1108 

Luxembourg 

Commerzbank A.G. 

32-36 Neue Mainzer Strasse 
Postfach 25-34 

D-8000 Frankfurt (Main) L West Germany 

Swiss Bank Corporation 
1 Aeschenvorstadt 
GH-40Q2 Basle, Switzerland 

Bank, Mees & Hope N.V. 

548 Herengracht 

1GOO-NL Amsterdam, Netherlands 

Sodfilfi G 6 ngrale 
29 Boulevard Haussmann 
75009 Paris, France 

DEBENTURES SHOULD BE SURRENDERED with all coupons 
appertaining thereto maturing after Ihe date fixed for 
redemption, failing which the face value of any missing 
miniatured coupon will be deducted from the sum due for 
payment. 

Any amount so deducted will be paid against surrender of' 
the missing coupon within a period of 10 years from May 15Ui, 
1986. On or after the date fixed for redemption, interest on 
the Debentures will cease to accrue. 


Dated: April 3rd. 1986 


TDK CORPORATION 
(CDRs) 

The undersigned announces that the 
Annual Report 1985 of 
TDK CORPORATION 
will be available in Amsterdam at! 
Pierson. Heldring & Pierson N.V. 
Algemene Bank Nederland N.V. 
Amsterdam-Rotterdam Bank N.V. 
Bank Mees & Hope N.V. 
and KBE-AuoeiaUe N.V. 
Amsterdam. 19th March I** 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 


HYDRO-QUEBEC 
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UK NEWS 

Oil blot on Lawson’s 
budget arithmetic 


BY GEORGE GRAHAM 




Paul Channon: questions 
over voluntary quota 
to bring forward an announcement 
- expected next year - committing 
itself to produce up to 100,000 cars a 
year with eventual 80 per cent EEC 
content 

Nissan UK says it is spending 
ElOOm on dealer network develop- 
ment to cope with a hoped-for sales 
expansion to 10 per cent of the new 
car market when that second phase 
of production starts at Washington, 

For 135,000 sales to be achieved, 
one of these changes would have to 
occur 

• Government agreement to an in- 
crease in the 11 per cent ceiling. 
The Department of Trade and In- 
dustry (DTI) says that this is not in 
prospect 

• Japan's Ministry of Trade and 
Industry, through the Japanese Au- 
tomobile Manufacturers’ Associa- 
tion. would make cuts in the ship- 
ments of other Japanese producers 
to accommodate the Nissan in- 
crease. This would allow the 11 per 
cent ceiling to be observed. 

Whether this is being considered 
is unlikely to become apparent until 
after next month's JAMA-SMMT 
talks. But Nissan in London said it 
was unaware of any plans to seek a 
change in the shares allocated 
among the Japanese car makers. 

• The Government could allow in- 
itial Washington production to be 
treated as British and not part of 
Nissan's import quota. But the DTI 
said this was ala) not in prospect 

• Unprecedented expansion of the 
UK car market this year to about 
2*5m units from last year's record 
1.82m. This would allow Nissan to 
retain its historical 6 per cent mar- 
ket share but is considered a re- 
mote possibility. 


BY THE time of his budget last 
month. Mr Nigel Lawson, the Chan- 
cellor of the Exchequer, had al- 
ready seen likely Government reve- 
nues from the North Sea nearly 
halved as oil prices felL “I can live 
with that," Mr Lawson said. 

In the following two weeks, how- 
ever, the oil price has dropped fur- 
ther. Rather than the price of SI5 a 
barrel assumed in the Chancellor’s 
budget arithmetic, a figure of S10 is 
no longer out of the question. 

This directly affects the Govern- 
ment’s income from petroleum 
revenue tax, as well as receipts of 
corporation tax from oil sector 
companies. 

If the oil price were to remain 
around SI0 a barrel, and the ex- 
change rate to stay at its current 
level. North Sea revenues could 
therefore drop in 1985-87 to around 
C3bn, not the C6bn estimated in Mr 
Lawson's budget report, or the 
£11 ^bn received in 1985-88. 

The overall effect of lower oQ 
prices on both output and inflation 
in the UK, on the other hand, 
should be "broadly neutral - if any- 
thing, slightly beneficial," according 
to the Treasury. 

Lower oil costs should be offset 
by the exchange rate, which would 
be expected to fall in response to 
the probable drop in the UK's trade 
surplus. A fall of around ELSbn 
from the Treasury’s projected oil 
trade surplus of £5bn in 1986 would 
be likely if oil prices remained at 
S10. 

The exchange rate, however, has 
remained obstinately high. As mea- 
sured by the Bank of England’s 
trade-weighted index, the pound 
has been trading around 76, scarce- 
ly 2K per cent lower than it did 
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when the oil price stood at S26 a 
barrel 

The stp rlmg/ dollar exchq ngp rate 
directly affects oil tax revenues, but 
the overall strength of the pound al- 
so affects the prospects tor the Gov- 
ernment's non-oil revenues: 

With rising company profits, 
these revenues have been stronger 
than hoped tor in recent months. 
They might be expected to grow 
further as a result of lower oQ 
prices, which would cut energy 
costs and reduce inflationary pres- 
sure on wages. 

The high exchange rate, however, 
affects the competitiveness of Brit- 
ish exports, and could damage eco- 
nomic growth in the coming years. 
Mr Keith Skeoch, chief economist 
at stockbrokers James Cap el & Go, 
estimates that the sterling index 
would need to move below 70, and 


possibly to 65, to maintain 
competitiveness: 

In a set of simulations earlier this 
year, Capel forecast that a S10 a 
barrel oil price combined with an 
unchanged exchange rate would 
virtually eliminate inflation after 
three years, but it would kill off eco- 
nomic growth. It would also add 
some 200,000 to unemployment in 
three years. 

The further drop in the oil price 
has not yet caused the Treasury to 
ran to its economic model for a re- 
vised forecast of its revenues in 
1086-87. Mr Lawson last week told 
the Treasury and Civil Service 
Committee of the House of Com- 
mons that there was no reason at 
present to depart from the budget 
assumption of 515 a barrel, and 
added that he was happy with the 
current pattern of exchange rates. 


Labour sets out consumers’ charter 


BY IVOR OWEN 

MORE STRINGENT penalties tor 
“rogue" directors associated with 
bankrupt companies and restric- 
tions on the legal defence available 
to drug companies which market 
defective products are advocated in 
a new “consumers' charter" pub- 
lished by the Labour Party yester- 
day. 

A statutory code of advertising 
practice, to be administered by an 
independent body such as the Of- 
fice of Fair Trading, is also pro- 
posed. Dealing with “rogue” direc- 
tors, the document argues that new 


measures introduced this year by 
the Government through the Insol- 
vency Act do almost nothing to help 
consumers who are owed money. 

“Labour believes that much firm- 
er action is needed to prevent com- 
pany directors from liquidating one 
business »nif then starting up again 
as if nothing had happened." 

The document suggests that di- 
rectors of liquidated companies 
should normally be disqualified 
from holding a similar position in 
another company tor a specified pe- 
riod, especially if they have been in- 


NOT1CE OF REDEMPTION 

HYDRO -QUEBEC 

US$125,000,000 

8$% DEBENTURES, SERIES DB 
due NOVEMBER 1st; 2986 

NOTICE IS HEREBY GIVEN THAT Hydro-Qu6bec 
will redeem on May 15th 1986 all the 8J% Deben- 
tures due November 1st, 1986 at a price of 1001% 
of the principal amount together with interest on 
such principal accrued and unpaid to the said date 
of redemption. 

The redemption price on the said Debentures shall 
be payable on presentation and surrender thereof 
with all unmatured coupons at any one of the 
following Paying Agencies: 

Bank of Montreal _ _ _ 

9 Queen Victoria Street, London EC4N 4XN, England. 

Bank of Montreal. Main Office 

119 St James Street West, Montreal 

Quebec H2Y 1L6, Canada 

Bank of Montreal Trust Company 

2 Wall Street, New York, N.Y. 10005, U.SJL 

S. G. Warburg & Co. Ltd. 

33 King William Street, London EC4R 9AS, England 
Kredietbank N.V. 

7 rue d’Arenberg, 1040 Brussels, Belgium 

Kredietbank SA. Luxembourgeolse 
Case Postale 1108, Luxembourg 

Westdeutsche Landesbank 

56 Fried richstrasse, Postfach 1128, D-4000 Dosseldorf 
West Germany 

Commerzbank A.G. 

32-36 Neue Mainzer Strasse, Postfach 25414 
D-6000 Frankfurt (Slain) 1, West Germany 
Banque Nation ale de Paris 
16 Boulevard des Italic ns, 75009 Paris, France 
Credit Suisse Bank 

8 Faradeplatz. 8021 Zurich, Switzerland 
Union Bank of Switzerland 

45 Bahnhofstrasse, 8021 Zurich. Switzerland 

DEBENTURES SHOULD BE SURRENDERED with 
all coupons appertaining thereto maturing after the 
date fixed for redemption, failing which the face 
value of any missing unmatured coupon will be 
deducted from the sum due for payment 
Any amount so deducted will be paid against 
surrender of the missing coupon within a period of 

10 years from May 15th, 1986. On or after the date 
fixed for redemption, interest on the Debentures will 
cease to accrue. 

HYDRO-QUEBEC 

Dated: April 3rd, 1986 


Legal Notices 


YARDPLAN U Ml TED 

NOTICE IS HEREBY GIVEN pursuant to 
Section 288 tjl the Companies Act. 1S85 
that a Mealing d the creditors of the i 
a bo wen anted Company will be held 
at the offices of 

LEONARD CURTIS & CO„ 
situated ot 

30 Eastbourne Terrace (2nd FfaorJ. 
London W2 6LF 

on Wednesday, tha 9th day of April 
1986 at 12 o'clock midday, lor tha 
purposes provided for in Sectiona 688 
and 5SO. 

Dated the 24th day of March 1986. 

B. FIRMAN. Director 


GENEVA 

FULL SERVICE IS 
OUR BUSINESS 

• Lew and Taxation 

t Mailbox, telephone and 
telex services 

I Translation and secretarial 
services 

• Formation, domiciliation and 
administration of Swiss and 
foreign companies 

BUSINESS ADVISORY 
SERVICE SA 
7 Rue Muxy. 1207 Geneva 
Tel: 36.05.40 


volved with more than one bank- 
rupt company. 

Consideration must also be given 
to imposing a greater degree of per- 
sonal liability tor company direc- 
tors. and consumer creditors should 
be given a higher priority when li- 
quidated assets are distributed. 

Urging a less flexible approach to 
tihe framing of legal provisions to 
deal with product liability, the docu- 
ment criticises the Government tor 
failing to fully support a draft direc- 
tive proposed by the EEC Commie- 


BASJ. TRANSATLANTICA 
FF 100.000,000 7-50% 1972-1987 
Tho promotion instalment of 
FF 12.OTO.000 due on May 1. 1988 
. has been met by the purchase in tho 
market to the nominal amount of 
FF 5.000.000. 

The balance of FF 7.000.000 hae 
boon met by a draw by lot on 
March 17. 1988 in tha presence of 
a Notary Public. 

Bonds Drawn: Noe. 13106/17488 
inclusive when taking previous 
instalments In account. 

Banda presented for repayment must 
have their coupons as at May 1, 
1967 and subsequent attached and 
will ha paid In accordance with the 
conditions shown on tha bonda. 
Outstanding amount after May 1. 
1988: FF 24.000.000. 

-Tha Fiscal Agent 
BAN0UE PARIBAS , 
(LUXEMBOURG) S.A. 


FT-CITY 

COURSE 


London 

April 3-May 22, 1986 

Some 4,000 managers 
and trainees from over 
SOO organisations repre- 
senting all sectors of 
finance and industry have 
attended this Course 
arranged jointly by the 
Financial Times ana the 
City University Business i 
School. .i 

Designed for employees 
in companies with 
interests in the City and 
those who require a 
broader understanding 
of its operations, the 
FT-City Course is Jregu- 
larly revised and up- 
dated to reflect the 
changes that are taking 
place in one of the 
world's major financial 
and trading centres. 

The format 'comprises 
eight afternoon lecture 
programmes addressed 
by distinguished City 
figures— each an expert 
in his field. 1 

For further details, 
contact: 

Financial Times 
Conference Organisation 
Mins ter House 
Arthur Street 

London EC4R 9AX j 
Tel: 01-621 1355 I 

Telex: 27347 FFCONF G j 


‘Doubt’ on 
tighter 
insurance 
rules 

By Nick Bunker 

THE PUBLIC is sceptical about the 
value of new consumer protection 
measures to regulate the sale of life 
assurance, according to a survey 
co mmiss ioned by a leading life, as- 
surance company. 

Sun Life of Canada, which, pub- 
lished the results yesterday, said 63 
per cent of adults questioned be- 
lieved that whatever measures 
were introduced investors would 
still' lack protection against “rogue" 
companies or salesmen. 

The survey supported the view of 
many MPs that the Governments 
Financial Services Bill should pro- 
vide consumers with dearer guid- 
ance about Ihe anticipated surren- 
der values of life policies. 

About 42 per cent of people inter- 
viewed placed a high priority on 
obliging salesmen to make clear 
what consumers get back if they 
cash in or surrender a policy early. 

The survey's publication comes 
as the Marketing of Investments 
Board organising committee is com- 
pleting its rules governing life as- 
surance as required under the bill, 
now on its way through Parliament 
It shows that 54 per cent of adults 
interviewed are satisfied with their 
present consumer rights when buy- 
ing life assurance. Of those who 
had recently taken out life assur- 
ance, only 8 per cent said they had 
any complaints. . 

A high proportion of "don't know” 
j answers suggests, however, that 
there is significant public uncer- 
tainty about the nature of existing 
consumer-protection. 

The survey found that 40 per cent 
of adults did not know that there 
were obligatory "cooling-off” peri- 
ods governing the sale of some poli- 
cies. Only 33 per cent were aware of 
the existence of the Insurance 
Ombudsman. 


Policy on takeovers 
clarified by big 
bids, says Borrie 

BY DAVID CHURCHILL, CONSUMER AFFAIRS 

the GOVERNMENTS policy on *&*&*'*%?£ referred, even 


takeovers and mergers has been 
clarified rather than confused by 
j the recent spate of- major bids, Sir 
Gordon Borne, director general of 
I fair trading, suggested last night. 


only one might be referred, ewtn- 
thoogh this would lead to a reduc- 
tion in choice tor the target compa- 
ny's shareholders, he said. 

“My advice to refer UmteA Kfr 


fair tracing, suggesieu 

SirGordon, who was speaking at cults’ ongnal bid for 
the annual dinner of the Finance the first bid by Gmnn^s fOT lh^Ln- 
Houses Association, said: “It is ers 
quite wrong to suggest that recent Nonnan TfeWnts 
events have somehow left existing Trade Secretary) that competition 

policy and -procedures in a state of fe the primary a 

it !■ mercer is referred, saia 


chaos.” 

He suggested that in at least 
three respects the Governments 


merge: is referred," said Sir 
Gordon- < ' . 

"Each would have given .toe 


three respecis me uuvciuu«.u.j ~ , - 

policy was dearer now as a result of merged companies a market share 
the Office of Fair Trading (OFT) of something of the order of 40 per 
and Department of Trade and In- cent in^ an important co ns u mg 
dusfzy experiencing a number of market" „ 

"high-profile" merger cases in the • It was now dear that if the wd- 
past few months. der whose bid was rtf erred wished 

Sir Gordon’s comments come m to continue with the takeov er, then 
advance of a new Government re- “he may be able to revise bts pr o- 
view of its competition and merger posal so as to eliminate the comp* 
policy, expected to be announced fifion problem." 
shortly. His views indicate that the In the United BiscratsAmpenal 
OFT may not call for substantial and Guinness/Distillers initial bios^ 
am endm ents to the existing policy SirGordon said, “the bidder satisfi- 
towards mergers when it is asked ed the comm ission that he had 
to give evidence to the review. abandoned his original plans ana 
Sir Gordon identified three areas the reference was set aside, 
of clarification: In both cases "a binding agree- 

• While the primary ground for a tnwit was reached to dispose of 
merger referral to the Monopolies parts of the business to he acquired 
and Mergers Commission was the and to ensure that the merger 
effect on competition, this was not would not give rise to very high 
the oniy reason. The bid last De- market shares.” 

cember by Elders for Allied Lyons "This seems to me to vindicate 
was referred to the commission not competition policy, not to under- 
because of any competition problem mine it, and it enabled me to recoin- • 
but because of concern about the mend to foe Secretary of State that 
way the bid was financed. "It was a tte new bids need not be investigat- 
highly leveraged bid,” he said. ed by the commission.” 

: “The potential damage to the pub- Sir Gordon also used his speech 
tic interest in such a bid seemed to to hit back at critics of his derision 
justify a full investigation, and that the second revised tv Guin- 
whichever way foe commission re- ness for Distillers should not be re- 
port goes, it should provide helpful f erred to the commission. Mr Ales 
guidance for companies, for mar- Fletcher, a former minister in the 
chant banks, and for ourselves in Trade Department; had suggested 
future cases.” that this was “driving a wedge 

• When there were two rival bids through the Governments policy to 
for a company and only one raised promote competition.” 


Coal Board put under pressure 
by collapse in price of oil 


BY MAURICE SAMUELSON 

THE OIL PRICE collapse has re- 
placed the year-long miners’ strike, 
which ended jjJcMajrch 1985, as the 
biggest challenge feeing the Nation- 
al Coal Board- , i-*- m. 

Just whenit thought if was on 
safe ground, the NCB has been 
plunged into-a series of delica te ne- 
gotiations with its biggest custom- - 
er,-‘ the. electricity industry, over, 
herw much to cut the price of coal to 
reflect the cost to the power star 
tiona of not burning cheap ofi. 

The NCB, clinging to the hope 
that oil prices will recover some- 
what before the end of 1986, main- 
tains it is still on target to be able to 
do without government deficit fund- 
ing by ihe end of the next financial 
year. But dearly some adjustments 
are going to made. The industry, 
already straining to align its costs 
with those of other coal producing 
countries, how has to absorb the 
added pressure from oiL 

The man who bears the fullest 
brunt of these twin pressures is Mr 
Malcolm Edwards, the NOB’S com- 
mercial director who tomorrow 
takes his place on the m a in board 
as its newly promoted member tor 
marketing.. 

The situation bears an uncanny 
resemblance to that soon after he 
entered the coal industry as its first 
graduate marketing trainee 30 
years ago. In 1958, Blue Circle, the 
cement producer, landed Britain's 
first cheap purchase of Soviet o3, 
which broke the existing fuel oil 
monopoly and triggered the col- 

Headquarters 
of the GLC 
may be sold 

Flnmdal Time* Reporter 

RICHARD ELLIS, international 
properly consultants, have been 
commissioned by the London Re- 
siduary Body (LRB) to report with- 
in three months on Ihe future of 
Cbunty Hall, one of London's most 
valuable buildings. 

The brief given to Richard Ellis 
'by the LRB, the new owner:: of 
County Hall after .the the abolition 
this week by the government of the 
Greater London Council, includes 
putting a value on the property. If 
the building is sold, the proceeds 
will go to London rate rorpperty 
tax) payers through the LRB. 

Richard Elite yesterday refused 
to comment on the possible sale val- 
ue of County HaH Estimates are 
upwards of OOOrn. . 

Richard Elite is also to report on 
three options for County Hall and 
its three satellite buildings. These 
are continued use of the complex as 
offices, alternative uses for the 
buildings as they stand and redevel- 
opment of the rite. 

If County Hall is sold the sale 
cannot start until the buildings are 
vacant, which will take at least a 
year. Sir Godfrey Taylor, chairman 
Of the LRB, said yesterday. 

The buildings . are occupied by 
about 3,500 staff of the Inner Lon- 


lapse of the fuel oil price. Coal 
prices were drastically undercut 
and most of the NOB’S leading cus- 
tomers, including the power sta- 
tions, defected. 

The present o3 price collapse - 
.which comes on top of the strong 
competition from foreign coal - is 
potentially even more damaging. 

.'J fftimprire of erode stayed indefi- 
nitely below S15 a barrel, let alone 
510, the electricity industry would 
face inexorable pressures to shut- 
down a large part of its coal-fired 
capacity, jeopardising much of the 
coal industry so soon after the trau- 
mas of Its longest-ever strike. 

As a result, one of Mr Edwards' 
first tasks is to try to compensate 
ti» Central Electricity Generating 
Board for foregoing the cheap off 
option. Paradoxically, the CEGB*s 
hand has been greatly strength-, 
^ned by its discovery during the 
miners' strike of just how xuughr 
coal it could replace by oiL One offi- 
cial estimate puts this at 50m 
tonnes, or two thirds of its annual 
deliveries from the NCB.' 
r An initial deal has already been 
struck tor the last six weeks of the- 
last financial year. But the CEGB, 
which has just added 5.2 per cent to 
its bulk supply tariff (the price at 
which it supplies power to the 12 
area boards in England and Wales) 
is looking for a much more sub- 
stantial concession for the present 
year. 

Specifically, it wants a far bigger 
tranche of coal deliveries aligned to 


the inter national coal price; which 

is significantly lower than Britain's, 

thftn the 9m. tonnes discounted in 
this way in the last financial year. 
Such a deal could cost the NCB over 
£100m_ 

Mr Edwards himself plays down 
the parallels with 1958. He admits 
that energy price forecasting is 
more astrology than science, but 
says he is “reasonably certain” that 
prices will come back to above £20 a 
barrel and he stresses the volatile 
nature of the oti market Rather 
than 1958, it is to 1979 he points, 
when a slide in the oil price sudden- 
ly reversed. 

None the less, it was as a result of 
the experience of 1958 that the NCB 
began for the first time seriously 
considering how to sell coal to in- 
dustry, rather tYom thinking that 
coal sold itself. Mr Edwards had the 
job of. setting, up the board's first 
fully fledged marketing department 
which he stiH leads, now as one of 
the four tong-serving NCB officials 
just promoted to full board mem- 
bership. 

He has long experience of nego- 
tiating with the electricity industry. 
His biggest achievement was the 
NCB's joint understanding with the 
industry six years ago' for the bulk 
delivery of coaL This protected the 
electricity industry from file uncer- 
tainties of the world oil market and 
gave his own industry an assured 
long-term customer for its produc- 
tion. 


Business failures down 
5.5% in first quarter 


; BY JAMES MCDONALD 

•THE NUMBER of business failures 
in the UK in the firat quarter of this 
year was down 5.5 pet canton the 
same period of 1985, according to a 
survey by Dun and Bradstreet, the 
business information organisation. 

The survey found ala) that, for 
the first time since the annual sur- 
vey began in 1980, the number of 
company liquidations in January to 
March showed a quarterly fan. 

. There' were 5,884 business fai- 
lures recorded by Dun and Brad- 
street in the first three months of 
this year, compared with 6,222 in 
fiie same period last year.; Within 
this overall total, company liquid- 
ations numbered 3,947, . against 
4,264 in January to end-March last, 
year; a decrease of 7% per cent 

Bankruptcies among individuals, 
companies and partnerships 



showed little change over the "year, 
standing at 1,937 in the first quarter 
of 1986, compared with 1,958 in the 
same period of 1985. 

. "There is now a strong basis for 
optimism in that the figures show a 
fall in the number of company liq- 
uidations for the first time In six 
years." Mr John Dawson, a Dun and 
Bradstreet official, said yesterday. 

Iflndon. and the southeast of 
pi gland accounted for more than 
plf of the company failures in Eng- 
land during the last quarter, mainly 
because of the greater concentra- 
tion of businesses in the area. 

. However, company liquidations 
“ea. at 1,919, were 99 per 
pent fewer than in the same quarter 
of 1985. Bankruptcies in the region 
dropped over the year by 11.5 per 
cent 
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Mr. Kent will tell you precisely why he and the Imperial Board 
unanimously recommend the United Biscuits offer. 

Sir Hector Laing, Chairman of UB, will tell you why the agreed 
partnership between UB and Imperial makes such profitable sense- 
both immediately and for the future. 

Please ask the operator for Freefone Imperial Group. 

The final dosing date for the UB offer is Eriday, 11th April 1986. 



The directors of Imperial Group pic (including those who have delegated detailed supervision of this advertisement) have taken all reasonable care to ensure that the 
1 facts stated and opinions expressed herein are fair and accurate. The directors accept responsibility accordingly. 
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IS THERE no stopping the 
brothers Saatchi? Not content 
with being munero uno in the 
advertising agency world in the 
UK and in Europe, and number 
four in world ranking, the 
brothers have set their sights 
on being global market leaders 
in no less than ten business ser- 
vice sectors, from design/cor- 
porate identity and advertising 
to personnel recruitment and 
corporate planning. 

If the UK. has got the hang 
of their ambitions after watch- 
ing the company's vertical pro- 
gress for over ten years, the US, 
where they're used to their own 
ad agencies ruling the world, 
is still getting used to the idea. 
In the last 15 months, Saatchi 
has made seven major American 
agency acquisitions, topped by 
lost month's coup of Dancer 
Fitzgerald Sample ($8 65m turn- 
over in 19S5). This shopping 
spree set Saatchi back some 
£152m and shows, if anyone had 
doubts, that the company means 
business. Indeed, Saatchi now 
reaps some 60 per cent of its 
revenues in the US. 

“The American attitude to 
Saatchi is a mixture of fear, 
admiration and scepticism," says 
one US agency chief who has 
resisted Saatchi overtures- 
“There’s a feeling there’s got 
to be a catch, to grow as 

figures spell out the 
Saatchi progress. So far the 
company has seen profits jump 
51 per cent annually from 19<b 
to 1985. when they topped 
£40m. Earnings per share have 
risen by 38 per cent per annum 
over the same period, comfort- 
ably ahead of stock market stars 
like Glaxo. Sainsbury and BTR. 

The stock market values the 
group ahead of the world's 
biggest advertising network. 
Interpublic, with respective 
capitalisations of $72Tm and 
$61 5m. . , . 

New business growth (includ- 
ing acquisitions) by the pivotal 
London ad agency in 1985 is 
claimed to he £57m (net of 
£18m of lost billings), bettered 
only by its second string agency 
Dorlands (which topped £60m, 
excluding acquisitions). 

The questions remain though: 
can the brothers continue the 
momentum? How close are 
they to their imperialist goal? 
What is their long-term strategy 
and what are the signs of it 
working? 

For all their headline grab- 
bing actions, the names behind 
the most talked about UK ad 
agency remain firmly in shadow. 
Both brothers display a coyness 
rare in the “ people ” industry, 
surrounding themselves with a 
cordon of silence and preferring 
to talk at one remove, through 
aides. Charles, the creative 
spirit, is known for his raging 
ambition and obsession with 
privacy', while younger brother 
and business minder Maurice, 


who is credited with having won 
round the City to advertising's 
financial charms, is marginally 
the more social of the two. 

Though they will field players 
to offer the party line, they 
themselves steadfastly decline 
to discuss their business on the 
record, so it is necessary to 
look elsewhere for answers. 

Sceptics have long queried 
the virtues of aiming so wide, 
so high, so fast, pointing to past 
victims of galloping growth 
that haunt the City. So far. 
though, the Saatchis have spent 
15 years proving them wrong. 

But if 19S5 was a watershed, 
heralding the company’s arrival 
onto the broader stage of busi- 
ness services as opposed to 
pure advertising, 1986 promises 
to be a telling time. With foot- 
holds now in management con- 
sultancy Hay Group acquired in 
1985. market research 
CYankeiovitch. Skelly & White. 
December 1984). behavioural 
sciences (McBer 1984) and 
assorted marketing services 
(Kleid. direct marketing; Row- 
land, PR: Marlboro Marketing, 
sales promotion/merchandising; 
Siegel & Gale, design/eorporate 
identity: Infocom, conference 
presentations; the company has 
changed its spots. By March 
1985, the group’s percentage of 
revenue from advertising had 
shrunk to some 55 per cent of 
the total. 

Not that it has stood still on 
the advertising front with the 
newly-formed links between 
Dorland and DFS in the US 
forming the foundations of a 
second global advertising net- 
work after Saatchi Saatchi 
Compton Worldwide. Such a 
competitive second string net- 
work is designed to counter the 
inevitable problems of client 
conflict facing large agencies— 
Interpublic, with wholly-owned 
McCann -Erickson, SSC&B 

Lintas and its associate Lowe 
Marschalk. has three global 
networks in place. 

Explaining the rationale for 
selling what is a fragmented 
market as a single market, 
Maurice Saatchi in the latest 
annual report, says: “ We 
believe that as client companies 
become more global, more 
diversified and more complex 
the specialist management 
skills that the company pro- 
vides are at an increasing 
premium " . . . '* We believe 
no other company In the world 
is tackling this field in such a 
determined way as a single 
market " 

By putting the “full" into 
full service. Saatchi aims to 
supply companies with a raft 
of communication services, both 
externally (with marketing ser- 
vices like advertising. PR and 
design) and internally (organi- 
sational services like recruit- 
ment, research, strategic plan- 
ning) consistently and on a 


Global ambitions 


What makes the 
Saatchis run? 

Feona McE wan on the fast-growing UK-based communications group 



Brothers incorporated: Caking on the worid— Charles (left) and Maurice Saatchi 


global basis. 

Agnostics question whether 
this is what clients really want, 
especially since there is no 
exact precedent for the total 
package concept. Ad agencies 
around the world are diversify- 
ing, it is true, but into familiar 
and symbiotic marketing dis- 
ciplines tike sales promotion, 
direct marketing and public 
relations. Of all Saatchi acqui- 
sitions it is the Hay Group that 
has given observers most indi- 
gestion given that it appears to 
the more pigeonholed thinkers 
to be moving into unrelated 
areas. Others, like stockbrokers 
James Cape), suggest it may be 
“their most important strategic 
acquisitions." 

Some US observers believe 
that “cobblers should stick to 
their lasts.” Nonetheless, Peter 
Ainsworth of UK stockbrokers 
Rowe and Pitman suggests that 
one reason why Saatchi has suc- 
ceeded dn managing rapid 
growth whew others have failed 
is that it has strict commercial 
disciplines independent of ad- 


advertising talent. He feels that 
from the outset the brothers 
realised that what makes a good 
vertising talent He feels that 
necessarily make a good busi- 
nessman. And they maintain a 
clear distinction between the 
two functions. 

The City is now waiting to 
see whether the expansion of 
the Saatchi group interests will 
be adequately translated into 
earnings growth. Bob Willott, 
an analyst with accountants 
Spicer & Pegler, makes a key 
point. “The sort of question 
which would have to be asked of 
a company that has been as 
successful as Saatchi is: 'has its 
ability to grow organically 
peaked? Must it now be a 
dealer in businesses rather than 
a creative agency?’ " 

Many hold with the view of 
Phillips & Drew (Saatcbi’s 
brokers) that there is a mutual 
benefit within an enlarged group 
rising from one element’s 
ability to introduce business to 
another informally or as part 


of a package. Consultancy gives 
access to senior management, 
goes the thinking, which can 
be passed on. 

This cross referral (network- 
ing) factor is likely to prove 
central to Saatchi’s global 
apsirations, although it is hard 
to quantify in isolation. Already, 
says the company, it is known 
that some $60m has been 
generated in the US with, at 
least 30 referrals reported so 
far. US Steel was won in a 
four way Saatchi pitch involv- 
ing PR, design, advertising and 
management consultancy. 

For its part Saatchi has re- 
searched its markets with the 
same vigour as it has investi- 
gated takeover targets. It has 
identified a global business ser- 
vices market of some $60bn — its 
share currently is 0.55 per cent. 
Revenues of the largest manage- 
ment consultancy (McKinsey). it 
says, are 40 per cent greater 
than the world's biggest ad 
agency and the biggest research 
firm (Nielsen) exceeds tbe top 
100 UK ad agencies put together 


in revenue terms. 

In tbe US business services 
have grown at '20 per cent 
annually outstripping GNP (10 
per cent) and. manufacturing (S. 
per cent) between 1977 and 
1984- 

It believes ibis trend will 
continue given*' that static 
population, converging techno- 
logy and retail power will tor 
crease the competitive pressure 
on potential users of business 
services. 

To meet this hoped for 
demand Saatchi generally 
believes in leaving its acquired 
activities to their own devices. 
You hit the profit forecasts and 
target figures, says head office, 
and we’ll let you get on with it. 
Neither Saatchi .brother for 
instance has been through the 
doors of Dorlands. its second 
biggest London agency. New- 
comer Kingsway PR reports no 
Saatchi director op the board. 

Saatchi interferes only when 
an agency fails to deliver.. Re- 
cently the UK KMP agency was 
taken to task after a string of 
problems (topped by the loss 
of the £14m British Telecom 
account) and was merged into 
four other domestic agencies to 
form the 10th largest UK group. 
KMP Humphreys Bull and 
Barker. 

Subsidiaries are monitored 
by a small centralised financial 
management that stimulates 
challenges, sets guidelines and 
targets. There is, unusually for 
an ad agency, a full-time acqui- 
sition team that spends 
its time scouring the world for 
likely buys. The idea of this is 
to let the creative element con- 
duct its business unfettered 
and to help counter the big 
agency bugbear of weakening 
the “ Interface " with the client. 

The Saatchi method of acqui- 
sition operates on a deferred 
payment system, dependent on 
future performance. This en- 
sures newcomers to the family 
are given the carrot or stick to 
perform. Currently the group is 
facing deferred payments of up 
to around £80m. says Rowe and 
Pitman, and these could fall due 
be for- the end of the decade. 
Such^'earnout schemes," which 
keep the top management in 
place for an initial period en- 
sure that a second layer is in 
training. 

Not everyone, as it happens, 
is suited to the Saatchi temper- 
ament. Last month tbe three 
founder members of Yankelo- 
vitch Skelly & White, the 
international market re- 
searchers, departed to start 
their own company again. Tbe 
Melbourne office, too, has been 
a troublesome spot to manage- 
ment terms lately. 

Quite how successful the 
global thesis is proving among 
Saatchi clients is hard to tell 
though it identifies in its annual 
report national clients whose 


business it handles in six or 
more countries. That does not 
necessarily mean they are prac- 
ticing marketing guru Theodore 
Levitt’s doctrine of '‘selling 
the thing to the same way 
everywhere " — ie, ru nnin g a 
central strategy in many lands 
with possible local variations 
which is the stuff of global 
advertising campaigns. 

Admittedly British Airways 
(in 35 countries). Pampers dis- 
posable nappies. Silk Gut 
cigarettes, Ariel soap, powder, 
and Avis car rental clearly are, 
but it seems it still trails the 
more, experienced players -like 
Interpubbc's - Lintas which is 
currently running - some .30 
global advertising campaigns — 
like Rexona deodorant in 19 
countries. Diners Club world- 
wide. Jlf household : cleaning 
products in - 35 . countries, 
Impulse fragrance in more than 
30 , and so on. 

In the US the Saatchi name 
is credited, by analysts with 
having woken the investment 
c ommuni ty to the attractions of 
advertising in the same way as 
it won over the City an those 
years ago. ■ 

“ They are admired for their 
financial acumen,” says Emma 
Hill, of US stockbrokers 
Wertheim. '“They have been 
very successful in communicat- 
ing' to investors that they were 
a growth company to be . valued 
highly. And they've influenced 
other agencies to focus on cash 
management, controls and costs. 
They used the low-cost-to-capital ' 
ratio aggressively to buy com- 
panies, then to go in. cut . costs 
and improve profitability.” 

Despite the pointers, question 
marts still remain about the 
London agency, .where it all 
began. . One concerns the role 
of the brothers who have 
stepped back apace (though 
Charles is said 'to keep a 
weather eye on the creative 
product). There has been no 
single replacement with the. 
charisma and zip of former 
managing director Tim Bell 
(now at Lowe Howard Spink). 

And what effect will finance 
director Martin Sorrell’s moves 
have on the company, if any? 
Widely regarded . as having 
been instrumental in blazing 
the acquisition trail. . he is 
finally - leaving to run the 
acquisitive-minded Wire and 
Plastic Products, makers .of 
wire baskets and supermarket 
trolleys, in which the Saatchi 
Company has a 9.6 per cent 
share.. * 1 

The thorny issue of creative 
edge is never far away in fast 
growing agencies; Though the 
agency can point to a recent 
clutch of Campaign press 
awards and some £l&5m of 
new business gains so far this 
year, questions remain, given 
such galloping growth, about 
bow far it is possible -to pre- 
serve creative bite. 


Marketing 

abstracts 

Effective setting approaches to 
buyers' objections, f- 
Schurr -f- others in Industrial 
Marketing Management (US), 
August *85 <7 i pages) 

Attempts to identify how 
salespeople should deal with 
customer indecision and price 
objections; suggests .that in- 
decision requires a time plan 
strategy (deciding how long 
one is .prepared to wait),, and 
that ' price objections demand 
the quantification of costs and 
benefits with an emphasis bn 
manufacturer support 

Global marketing and global 
. agencies. G. Harris t others 
to Adxnap (UK), September 
'SS (18 pages) 

Six'- closely related articles 
based on seminar papers: (1) 
considers evidence often 
advanced for the benefits of 
international product standard- 
isation . and. finds, it .uncon- 
vincing;- (2) argues that oppor- 
tunities exist for developing a 
global strategy for brand adver- 
tising and market positioning; 
(3) suggests that global adver- 
tising runs the- risk of being 
bland, and that local, rather 
than international, agencies are 
more likely to succeed in eota- 
moxticatmg with local custo- 
mers; (4) pokes fun at the idea 
that different nationalities 
present similar consimer 
behaviour, contending /that 
nationality is gaining, not Ms- 
tog, strength; (5) demolishes 
fantasies about global* advertis- 
ing; -but emphasises that it must 
express a. basic, translatable, 
human emotion; atfd ,(8> des- 
cribes bow a' London-. agency 
(Geers Gross) acquired .three 
New York agencies as a ' first 
Step towards globalisation »> 

In-Store . Promotions. Absatz- 
wlrtschaft (Fed.- Rep. of 
Germany), July (4 pages 
in German, English version 
available) 

Analyses the experience of 
German -manufacturers ? with 
tile promotion of merchandise 
by in-store demonstrators. Con- 
siders which articles lend 
themselves to this . asgvoacht . 
and how well-known (named) 
companies arrange suchtiv«n& 
lists the - desirable characteris- 
tics of demonstrators,. f-‘‘* 


These abstracts arc ctnufensed 
.from tbe abstracting journals 
published . by Anbar ‘Manage- 
ment PubUcatioas. Jjeetised 
copies of the- arigiul. articles 
may be obtained at a cost of 
£4 each (including VAT and 
p &p; cash with order) from 
Anbar, PO Box 23, Wembley 
HA9 8DJ. 
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Novel answer to meeting 
Britain’s gas demands 


{RITISK Gas has spent 5700m. 
o develop an unique storage 
cheme in which gas is put back 
nto the North Sea. The scheme 
vas officially inaugurated yester- 
lay but has already proved its 
■alue during the bitterly cold 
reeks of February. 

The scheme involves the 
lough gas field, 18 miles from 
he Easlogton terminal on 
Jumberside. Its purpose is to 
ivercome the major problem 
he gas industry has faced since 
ime immemorial — how to store 
•nough gas to cope with winter 
leak demand. 

Four times as much gas may 
ic needed on a cold day com- 
pared with demand to July, 
rhe record to date was on Feb- 
ruary 6 this year when Britain 
consumed 9.17bn cubic feet 
if gas. 

The new project uses 16Sbn 
ruble feet of room in Rough’s 
stratum of gas-bearing sand- 
stone as a gigantic gasholder, 
rhe room has been created by 
extracting gas from the field 
>ver the past 20 years. There 
s still 300bn cubic feet of gas 
ieft in Rough, but the new 
scheme is the most economic 
way of using the field. 

Instead of gas being taken 
From Rough for most of the 
rear, it is now pumped back 
nto it from the national gas 
?rid. Only on the 80 or so cold 
Says a year, when demand 


Ian Hamilton Fazey 
on how gas is being 
put back into the 
North Sea, so that 
it can be recovered 
when demand rises 
sharply in winter 


passes a certain level, will gas 
be extracted again. 

The scheme, which combines 
several pieces of proven tech- 
nology in a way that has never 
beep done before, is by far the 
cheapest means of satisfying 
extra demand. 

The industry cannot just 
“open the tap wider" to get 
extra gas from the North Sea 
in cold weather without the pro- 
duction companies having to 
drill many more wells. 

For most of the year these 
would be idle and would not 
justify the capital cost involved. 
The effect would soon be felt 
on tbe cost of landing gas and, 
eventually, on retail prices. 

A storage system is therefore 
the only sensible way to pro- 
ceed. The production companies 
also like this solution because 
it enables them to produce 
much more steadily all the year 
round, smoothing operations 
and optimising the economics 
involved. 


The problem was how to store 
“strategic’’ quantities of billions 
of cubic feet of gas. Conven- 
tional gasholders are not even 
an option. These are used for 
buffering the variations in daily 
demand at local level — there 
are minipeaks at breakfast and 
teatime and during the Monday 
morning industrial start-up. 
They just could not hold 
enough gas. 

The other conventional stor- 
age method is to liquefy the gas 
and bottle it up to 100 ft by 
50 ft pressure vessels. With one 
cubic feet of liquefied natural 
gas (LNG) equivalent to 600 
cubic feet in gaseous form, 
this might seem an option until 
costs are compared with the 
Rough project 

About 80 LNG tanks would 
be neded to produce the same 
effect Each has a small chemi- 
cal engineering complex asso- 
ciated with it to liquefy the gas 
— it has to be greatly refrige- 
rated and then put under 
enormous pressure — and each 
has to be built on it own to a 
fairly isolated location, for 
safety reasons. 

The cost of each complex 
would he between £30m and 
£40m, so total costs would be 
around £2.4bn to £3.2bn. against 
the Rough project’s £7 00m. 

To make the system work, 
British Gas has had to build 
three new platforms, link them 
to the two existing ones that 
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SUPPLY YEAR 


worked the field, put to new, 
bigger pipelines to Easington 
and increase the numbers of 
wells from six to 18. Eventually 
there will be 24. 

The heart of the new opera- 
tions is an impressive reinjec- 
tion system where two gas tur- 
bines, driven by modified ver- 
sions of Rolls-Royce Maxi-Avon 
aircraft engines, boost pressure 
from 780 psi to the 3,000 psi 
needed to push the gas back 
into the sandstone. 

However, the process does 
create a problem because clean 
gas from the grid is being 
made dirty again by reinfection 
back into the North Sea. Easing- 
ton terminal itself has there- 
fore been expanded greatly to 
clean the gas up again and re- 
odourise it (for safety reasons) 
when Rough is called upon to 


boost winter supplies. 

British Gas now believes that 
it will be able to cope with 
peak demand for many, years. 
In addition to drawing from the 
Rough submarine gasholder, it 
will turn on the tap from its 
Morecambe Bay field too dur- 
ing the winter. In summer 
months, Morecambe does not 
produce. 

On the 80 or so days con 1 
owned, Rough and Morecambe 
will fill a quarter of Britain's 
gas needs. All the other gas 
production facilities, therefore, 
will have to gear up to cope 
with only three quarters of 
peak demand. 

British Gas believes this will 
see it through for some time, 
even though its 16.5m customer 
base is expanding by -300,000 
new accounts each year. 


Lighting the way for improvements in laser TV 


BY GEOFFREY CHARUSH 

l TEAM at PA Technology, a 
Iritish high technology research 
nd consultancy group, is work- 
ng on laser-based projection 
Revision that overcomes three 
roblems presently associated 
/ith such equipment: picture 
rightness, portability and 
rice. 

Designers have to start with 

very bright light source, im- 
iress picture information on it 
.nd produce a bright, scanned 
'V image on a screen without 
ising high cost components. 

The designer must also end 
ip with a system that is easily 
ransported from place to place, 
ince much of the market in- 
olves leasing these expensive 
y stems to theatres, stadiums, 
nubile houses and similar loca- 
iops.- 

Several projection systems are 
ilreadv available. Barco, of Bel- 

<lum,‘for example, uses one 


high intensity cathode ray tube 
for each of the red, green and 
blue picture components and 
projects them separately on to 
the screen. Systems cost up to 
S20.000 and picture sizes are a 
few feet across. 

Gretag Eidophor, of Switzer- 
land. uses a continuously re- 
plenished thin film of oil on 
which the picture content is 
"written" by an electron beam 
in a vacuum. The beam distorts 
the film so that when light 
shines through it, the deforma- 
tions are projected as a picture 
on the screen. Three such units 
are used, one for each colour 
and the system can cost $0.5m. 
General Electric (USA) has a 
similar system named Talaria of 
lower definition, brightness and 
bulk, which costs much less. 

Philips* Titus system uses an 
electron beam to write on and 
alter the light transmitting pro- 


perties of a crystal, through 
which the projection light is 
passed to give a screen picture. 

Another approach, used by 
English Electric Valve, produces 
a 15-metre diagonal picture 
by using 10.000 high brightness 
colour tubes, each displaying six 
colour areas, to give 300 x 200 
picture elements. Its cost is in 
the multi-million dollar bracket 

Lasers have been tried says 
Dr Craig Sawyers, project 
manager at PA Technology. For 
example. Zenith Radio to the 
US used multiple lasers modu- 
lated by acousto-optical crystals. 
But low brightness and small 
scan angles produced a muted 
market response. 

More recently, Dwight Caven- 
dish. of St Neots in the UK. 
developed a system using three 
lasers, to generate primary 
colours, separate modulation of 
each, followed by recombination 


and scanning using mirrors. 

According to Dr Sawyers, all 
these systems have weight, 
brightness or cost problems, in 
various combinations. 

The PA system, development 
of which was funded by Prutec, 
the venture capital arm of 
Prudential Assurance, is still' at 
the monochrome stage. But 
according to Dr Sawyers,. who 
is currently looking for indus- 
trial partners to commercialise 
the system, can be developed 
for colour. 

It uses efficient, highly 
reliable metal vapour lasers of 
potentially low cost to volume 
manufacture. from Oxford 
Lasers. No mirrors are' used, to 
line scanning and a resolution 
of 1,500 horizontal points Is 
obtained, says PA. 

A low cost of S20 per lumen 
(unit of brightness) is claimed, 
against about $100 for Eidophor 


and $400 for Dwight Cavendish, 
according to Sawyers. 

The modulator, a device, that 
produces one line of TV picture, 
is made from a long piece of 
tellurium dioxide with a device 
at one . end ' that allows 
mechanical compression waves 
to be set up along the crystal's 

length, from a TV .source. The 
■waves, to effect, carry the 
picture information of one TV 
line and they alter the optical 
. properties of the crystal . to 
sympathy. 

Then, a laser light pulse 
■passed.- through the. modulator 
will produce a line Of TV on 
a screen some distance away. 
Frame modulation (which 
moves the scanning line pro- 
gressively down the screen 5(1 
times a second to. build the 
complete- picture), is by a 
rotating mirror. 


Rays that will help 
solve a spectrum of 
scientific problems 




• More 
bfferm 
CAD/CAM 
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A BRILLIANT new source of 
light should be switched on in 
Europe to the early 1990s, at a 
new international laboratory to 
he built near Grenoble to 
France. It will illuminate a 
spectrum of problems in basic, 
strategic and applied science, 
from elucidating the structure 
and function of living molecules - 
to the design of better catalysts 
for the chemical industry. 

The European Synchrotron 
Radiation Facility, under dis- 
cussion since 1978, entered a 
new phase last December when 
four of tbe governments 
expected to subscribe — those of 
Britain, France, Italy and West 
Germany — signed memoranda 
of understanding. Scientists 
close to it are confident the 
£l00m project, expected to cost 
another £30m a year to run, will 
commence around .the end of 
this year. 

Synchrotron radiation Is a 
jumble of rays of asorted wave- 
lengths — infrared, visible, ultra- 
violet, X-rays, etc — produced 
when a charged particle' such 
as an electron is accelerated or 
bent Once it was simply a 
nuisance; a useless byproduct 
of atom-smashing that wasted 
power. 

But in the mid-1960s synchro- 
tron radiation began to shed 
light -on some scientific /prob- 
lems, and special, facilities— 
beam lines — were -added- to 
atom-smashers to tap .the rays. 

In the mid-1970s British 
physicists began to build the 
world's first machine dedicated 
to generating these raymat . 
Daresbuty to Cheshire. They 
toyed with calling it Alice be- 
cause of the proximity to Lewis 
Carroll’s birthplace, but settled 
Instead for the more prosaic- 
synchrotron . radiation source. 
(SRS); - . . 

it was tbe first tune physicists 
had set . out deliberately to 
maximise the brilliance and in- 
tensity of the rays, and it has 
proved spectacularly produc- 
tive, especially in the past 18 
months, says Prof Michael Hart, 
its scientific co-ordinator, from 
Manchester University. 

The SRS, at the Daresbmy 
Laboratory of the Science and 
Engineering Research Council, 
represents ' an investment of 
about £25 m. It has about 900 
clients divided into over .300 
research groups. . They include 
overseas scientists, from nine 
nations 'who ' boy-, time cm : the : 
machine- at £1,200 per eight- 
hour shift 1 •' 

The Dutch have gone further 


and paid film for a beam line 
and two experimental stations. 
In order to win ready access 
to a machine which runs almost, 
flat out over 6.000 hours last- 
year. its managers say proudly. 

Other countries 4 will follow 
suit, now that the European 
facility is looming, in order -to ' 
gain experience, forecasts Prof 
Leslie Green, Daresboiy’k 
director. * ■ 

Prof Green says much of the 
research on SRS is nearer the 
market place than is, generally 
known, strategic rather than 
basic . science, underpinning 
applied research at . a stage 
which the scientist still cannot 
be specific about details. 
Science-conscious Chemical com- 
panies have shown enough in*, 
terest to the SRS to form a 
“consortium” composed of 
scientists from British Petro- 
leum. Id and Royal Dutch-Shell 
.in Amsterdiun. 


OUT OF THE 
BACKROOM 



By David Fishlock 


By the 'end of this year the 
consortium will bare donated 
£23ft000 to Dazesbury's -coffers. 
Catalysis is the subject of in- 
terest. -It .has a mobile 
reactor which can be ' wheeled, 
into a beam line, so .that the 
rays may illuminate its catalyst. 

So. revealing is this proving, 
one scientist suggests it could 
make the traditional chemical 
industry approach to developing 
new catalytic processes “ sud- 
denly out-of-date.” It reveals 
just how the catalyst makes and 
-breaks chemical - bonds-— pre- 
riseiy the data needed Tor the . 
design of new catalysts.. 

Dr Richard Ornian. the ICI 
scientist who acts- as -club Secre- 
tory, says members- [share .ex- 
perience and soxae- techniques 
such as the reactpr.'.and . com- . 
puter programme. They do hot 
have to swap all their findings, 
however. ICi has reached the 
stage of applying'for^wtenta on 


a better catalyst ■ 

Dr Orman knows, of- no prece- 
dent for surii an col- 

laboration. ' Now Liverpool 
University Is hem to back. it 
academically Bjr setting tip" a 
new_ centre.- tor innovative 
catalysis.. .. 

•• • Efforts to organise « similar 
cluh in another area . British 
academics' believe will benefit 
greatly from synchrotron radia- 
tion have so far failed. This 
.-would - be a club -of companies 
in .advanced, semiconductors — 
the science of chips.' • 

Prof Robin 'Williams, at 
University. College; Cardiff.’ has 
been urging industry: and gov- 
ernment to follow a lead already 
given by us companies such -as 
Bellcore and IBM, anrf by the 
Japanese electronics ..industry. 
They' see potential to synchro- 
tron radiation both in (explain- 
ing. more clearly the structure 
and function of micro-elec- 
tronics and as a technique for 
making sub-micrpzt-sized pat- 
terns for very large scale Inte- 
gration. ’ / 

Prof TOUlams has proposed 

the British electronics industry 
with Department of . Industry 
support, shotild fund a -b eam 
line at paresbuzy as the Dutch 
have done. dedicated to 
strategic electronics research. 

Bioscience is steadily en- 
croaching upon what once was 
the preserve of the physicists. 
The Scientific and' Engineering 
Research Qouncfl (SERC) and 
the Medical Research Council 
. (MRC) are jointly funding re- 
search at toe interface, includ- 
tog a laboratory devoted to bio- 
logical techniques. “This will 
save its. deciding whether a par- 
ticular experiment is SERC or 
MRC,” says Dr Jerry Thompson, 
in charge of the SRS. division 

at Daresbury. 

. One of the’ most spectacular 
bioscience experiments was 
done recently at Daresbury by 
Dr Louise Johnson of . the 
Department of Biophysics at 
Otford University, it demon! 
stinted a remarkable new tech- 
nique^ involving synchrotron 
radiation, . called - .■ kinetic 
crystallography. c 

.. This allows /changes to 

the structure of an enzyme 
a- hvuy ; catalyst - to be 
followed as_ It participates to 
. , reaction. The 
e^ne crystal undergoes an 
unexpected sequence A > 
changes. “A Wly % 

physics and chemistry. ” nop 
scientist comments^ * 00e 
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Fly 

American Airlines 
The only direct 
daily service from 

Manchester 

to Chicago starts 

May 1st. 


Introducing the 
new Manchester to 
Chicago service on 
the American airline 
that business 
travellers prefer. 



The next time you’re planning 
a business trip to America, think 
American Airlines. 

Because from May 1st 
you’ll be able to fly direct from 
Manchester to Chicago. 

And on from Chicago to more 
than 130 other destinations in the 
United States, Canada and Mexico. 

That’s in addition to our daily 
non-stop flights from London/ 
Gatwick to Dallas/Fort Worth. 

To us, going to America is like 
going home, so we can take you 
to more places than any other 
transatlantic airline. 

Quickly. Efficiently. And 
comfortably. 

Perhaps that’s why business 
travellers have voted us the best 
airline in America in survey after 
survey. 

Something that won’t please 
our competitors. 

But then a little competition 
never did any harm. 

For more information and 
details about reservations, call 
your trave I age nt. Or call 
American Airlines on (01) 629 8817 
or (061) 834 6351. 


m 


vJZLi'., t 



AmericanAirlines. 
The American Airline. 




Letter from New York/Paula Deitz 

Epitaphs for a builder and a dreamer 


Lobbies 


one him. And even though he began 


Bolshoy Ballet/Vienna Staatsoper 

Clement Crisp 

. As part of the Vienna Dance .tewing out Catalabutte's AwSra a to?ched a wfffl 9 '^. lovely 

Festival, the Bolshoy Ballet- to the symbolic wh« with ter 

complete with' its orchestra as evil is enthroned as she takes ««{**>.** “ 


usually walks through briefly to work on the large scale he 
on the way to or from appoint- had always visualised, the biuld- 
ments. but last Thursday during ings continued to embrace the 
a drizzly twilight hour 700 pavilion form. What else is the 
people congregated in the glass-walled lobby of high-rise 
majestic lobby of Ludwig Mies like Seagram from within but a 
van der Rohe s bronze-clad Sea- glass house with a classical 
gram Building on Park Avenue colonade. 

to commemorate the centenary The _ lace t0 see Mies's build- 
of lus birth. The city outside j ogs j n concentration is Chicago, 
sparkled beyond the Seagrams the MOMA exhibition, 

illuminated fountains, while which clo&es in Mew York on 
inside, the architect Philip AprU x5. runs there at the 
Johnson — Mie's collaborator on Museum of Contemporary Art 
the Seagram — toasted his froni ' May 8 to August 10. One 
master with Seagram's own can see t he exhibition and then 
champagne and described him tour his buildings: the Federal 
as "the greatest architectural Center, the IBM building, and 
genius of our century ... as others, 
much a poet as T. S. Eliot or * 

W. H. Auden.” Mies's work is coming before 

The Mies centennial year American audiences in another 
comes when architects, includ- way, in an eight-part public 
ing Mr Johnson, have rejected television documentary series 
Mies's sleek spare modernist called Pride of P lace .Building 
aesthetic. However, the Cen ten- the American Dream. This deals 
nial Exhibition at the Museum a $ much with the history of 
of Modem Art t MOMA1 American architecture as with 
may alter this view by contemporary structures, unlike 
presenting the evidence the . B . r,t,sh television 

of the real Mies rather than the ser, 5 s Architecture at the Cross- 
diluted forms of his style that ™ ods -. The trouble with the 
have infected most major cities. * h ® w 15 ev,d ent in its sub-title. 
What ore observes throughout * J? ere c °," a L -- Vie ™ by c .?° bert 


the show is how important are 


M. Stern.” Mr Stern, a 


are as valid 



suitors. 

Everything 


thereafter 


park where Lennon's widow renttibutor tothe power 1116 kin S' s . Everything thereafter is 

Yoko Ono says, "John and I the performances has been For the Aurora and FJon- Mtura i right ravishing. With 
took our last walk together." a PP*aring at the Staatsoper. The mund of this first evening, ! blonde beauty, her light- 
Ms Ono donated a million fe ason has ™ veal *i' as ?*£ Had rather iess sympathy Nma her oio^ hgr o£ 

dollars to the city for the forman r ces 1 *JP°rted J” 1 A??! Semizorova is a strong dancer. presence, Semenyaka 

restoration and perpetual main- H" S* ** *LSZ?°E£ SSdsttTbull'eL Noting 

EK-SSSS s Zg&m PJiSlStSS 

Bruce Kelly in the picturesque of Jr e early ibtos. . Yui 7 Vasiuehepko made a mm . miracu ] 0Us interpretation, 

manner sympathetic to the The Sleeping Beauty, In com- stick of the Prince. • t-u. = s a prp a » dancer, 

park's 19th-century creator P aa >' with The Golden Age. The Prince of the second She is a 

Frederick Law Olmsted and Spartacus, and the last act of evening, Alexey Fadeyechev, Great dancing of a ; 
Calvert Vaux. The project is Yut 7 Grigorovich's recent Ray- restored all the role's credibil- modern 
particularly apt c*n£ j t waa monrfo, were the repertory, but ity. Son of the former Bolshoy the perf o "““p?. ® 

-Olmsted's 1850 visit to Birken- 11 took thre€ performances of premier danseur. Nikolay Fade- Age that ended the Vienna vuot. 
h™ Park the SteSey Beauty to find an Mwl-fn;- Jecbev. he has his father's t wrote ggj 

from Liverpool that first sug- sentation. as various changes of elegance — thgt quiet grace raising exotement of this *™* 
gested the plan of thispublfc cast finally brought the proper which so enhanced the classic of Gwrovichs CTeahota. It is 
park in New York. . components together. Gngoro- repertory in the 1950s and 1980s a work far mote subtle taw rts 

Tn t<u> n ,- nn XT- n, ■ vlch’s recension of the master- — with a technique that forces a d ve n mre-s t ory n a rr a 1 1 vejn i 

® nos piece is respectably traditionaL no effects but conveys princely at first suggest, for it . Is a skilled 

SrieS M? S Played with only one interval assurance and a gentle sincerity, portrayal by the choreographer, 

fir* ~ 3 <* uest for fluidity Of action His Aurora, alas, did not find and by his M l iS The’ 

which denies some of the her f orm in the role, saladze. of Soviet life in the 

b? 150^Ktrt« ballet's formal dignlty^-it Nadezhda Pavlova came to fame early 1920s, during the brief 

«mSub” J5SNei York's soil "“««■ Royal Ballet's a decade ago as a slender girl period of the New Economic 

and* cH m a t e. Wr ni e lamiscaM S rf«^ staging in that its first half Is laureate of the Moscow Ballet Policy. . 

nSiwSmcSSS less edited as to text and thus competition, and as I have The ardent feehngs^ofa 
vTews over rtie lfkl and its dS more cogent. But it is irraika- reported in these pages, brought new society. the 

tuStirrSw Bridge' GroWS ted at every momem by ,he a youthful -charm to. tlie tive style of the age (superbly 

voune rt^pJ-inffudinS tho amplitude of the Bolshoys dance ballerina - repertory. Today she captured by Virsaladze), and the 

SSS Oak 8 » IS style, both' in the full tone of is a more raatu£ figure and conflict between corrupt enter- 

f rom S Bri [a i n^eo mp 1 eme n t the the movement so muscuiarly her dancingi for ail iStechnical prise ^id sociahst 

few towering or gnarled sur- r ‘ ch - 50 Physically reverberant, power, failed to convince me of are told through the rescue of a 

post-modern orchi- 2S?L g^gfTaS'Sarfi gg W £ 

^ r«« "S; °eri« ,S o e n screen^is “Imagine’-^the centrepiece of the Lennon memorial L e . r i lbe m '4ed I 'w!a. wfldltrow- Settiigo by Simon violate .“n h ^ d , a ^dmila Sen.eny.ta, f* ,SffiS£toS I^Sta' 

model of a elasV stosciier S entitled to his opinion, but the gardens in Central Park berries. In the paving of the are gauzy, minimal, .yet evoke again partnered by Fadeyediev;. t h^hS 

«?LL ? deck is stacked from the outset small entrance plaza, a round the world of Versailles, with an who showed all the splendour Good ipnoceut stuff, this, but 

ronvprti on haJl l-i ‘f it " s tetl against any building that does black-and-white sunburst tile intriguing progress to the action of Aurora and of the - classic - set SSf "*iS2£tSSa 

com en lion nsut vntn its steei not incorporate what he calls Gautier wrote. As painter to porcelains could be compared mosaic, based on one in Pompeii, from a noctural prologue, by style on the next night. I wrote eral dances— which encompass 

Xr The fundamernat ideas “ 3 usabIe pas ' " Jt “ a hymn ro y al household, he even with others, is a gift of the Italian govern- way^of a verdant first aeL^to with great enthusiasm abouf . 

r ’ .**? to post-modernism, and the j n 1747 decorated Easter eces * ment, but in place of a central the hlac^inted radiance of the Semenyaka's Masha in The Nut- groups of young workers— are 

"i* “ ? 22.JSK swelling str.ins of the dramatic Z 1 If?! _ ™ ".f 8 !! On th. «d mnmta, i. Uie 'single wort fins! scene. . . enmtar' some ye« ago dnrinr ^ 


'Imagine” — the centrepiece of the Lennon memorial 
gardens in Central Park 


nujdc^foi^ th^ Mansi oif* House T Standing with Philip Madame de Fif^A^ 

Square scheme for London (in Johnson m his glass house. Pompadour. promenade that spilled over 

a photoeraph) now takes its completed J *» n Co " ne ? ,cut As mounted at the Museum. Central Park, and espea- 

own place in this hall of-fame. %£££** “ »«i Mr Stern the whole exhjbjt of g0 ^ >Uy i tong th e P. ath s 3 p ewly- 

pompously asks him if he „ . . ... _ . restored bucolic setting now 

Seeing the exhibition has the designed the house as an escape Inss 15 ^ rra PP ed up wui Easter- designated as Strawberry Fields 

force of reading a book as the to the wilderness, whereupon colours on the walls: m i n memory of John Lennon, 


Standing 


built. . and many eventually KSiST *£SST by ‘Brt"SKS f ” XV - as „eU ^ £ On dte^es, and srnmies, “ffiS perfommnee I taw TpS> .SSmT? S’JSK'v" &!EttS25Ei as 

Slni *rw r 3 Hymn at that. paiot decorative panels and crowd para ded their finery ^ Leunon song. With its own was dominated by the conflict Ballet, as a young ballerina: of Mukhamedov as a 

kv w - -vk- .... Madame de crowds paraded their finely m dfiner * 0no>s . between the goodness of Nina the rarest ability. She mow sincere Bons whose natural ele- 

c Udiuuuudt 1 11111 rtvcuuc , . , — c t. T :i r.in _ _ . . . mont lume tn ha the JitratIK- 


eye wanders in and out of the Mr Johnson responds. "All I 
mazelike rooms of his open-plan wanted to do was to do a 


ings is wrapped up with Easter- designated as Strawberry Fields amplitude of the Bolshoy’s style thirties, and she can seemingly Tsityana Golikova as a very 

egg colours on the walls: in i D memory of John Lennon, New Yorkers are still wd the grace of the characters- do no wrong. - Her Aurora .is . modish Lyushka. 

fairness to Boucher the paint- who lived in the Dakota Build- humming and tapping from the sation are well matched: her bewitching in charm, ideal m All are magnificent, and Grigo- 

ings would have been better me across the street from its American Battrnnm Theater's serenity is a marvellous constant execution. She - combines' ' rovich’s choreoeranhv ' zives us 


interiors in the 450 drawings better house than Mies was served ,be °£ ,nlj mate entrance at 72nd Street and production called " Sheer the action. Vetrov s Car^ classic intelligence — the dis- chase-scenes worthy of the 
from the museum's Mies doing." spaces for which they were Central Park West. For anyone Romance” last week at the posse I have not seen bettered ciplines of the academy fully cinema, intoxicating in their 

Archives — the drawings, which * originally intended. Still, the who remembers the candlelight Brooklyn Academy of Music, iu. four decades of watching -understood, with nothing to- physical bravura, and lyric 

are like the texr. are illustrated _ . 4 . . sumptuousness and taffeta tex- street vigils there on the dark where several couples, the this ballet. Bent, malign, red- corrupt the dignity, of the style . duets for Rita and Boris which 

by architectural models, photo- East ® r ‘he lime to see ture of it all were integral to December days following his women dressed in swirling satin wigged. brought on in a wheel- - — and a certain impetuosity of ' touch the heart 

murals and a few full-scale Fran P° ,s B °ucher (1/03-1770) court life, including the mylho- death in 1980, the rejuvenation cr6pe, did a magical routine barrow by three attendant - 

mock-ups of structural details at the Metropolitan Museum of logical scenes and pastoral of the 4J-acre section of the from the .grand epoch of Quasimodos .and three Rat 

. Art (until May 4). Though he views, and one can enjoy the park, about to burst into a American and Latino ballroom Ladies in waiting, this Evil 1 — ■ ; — 1 

In a sense there is the Euro- never equalled the talents of exhibition without loving it. variety of spring blooms, con- dancing. The programme is Fairy is a clear descendant -- - 

pean Mies and the American Watteau, whose paintings he Boucher belongs more to the veys a sense of renewaL coming to London later this from Enrico Cecchetti's creation C JDltlliirV/FyniC L>mntT 

Mies, for once he arrived in copied in etchings, or of decorative arts, and one wishes it was a city councilman, month: don't miss it if you want * n 1890- Miming is bold, an . -. - , — rL/— . . . 

Chicago in 1938 he seems Fragonard, what he did do it could have been seen in the Henry J. Stern, now the Parks to sample spring fever 4 la New eldritch^shriekof malice'.spray- 

quickly to have grasped the new masterfully was invent an context of that exemplary Commissioner, who proposed the York. As one of the lyrics ing malevolence as she hobbles Clement Crisn 

techniques and ready-made in- '* idyllic world ... for the use of rococo exhibition at the V and plan of renaming after the suggests, it is a “ trip to heaven over the stage, Carabosse re- — 

dustrial materials available to the ISth century" as Theophile A, where his tapestries and Beatles song this island in the until the dance is through." joices in every mom enL from n _, hn nf th _ 


Obituary/Erik Bruhn 

ClementCrisp 


Three Sisters/Bloomsbury Theatre 


Michael Coveney 

Mike Alfreds gave himself a the present are shown In the spicuously unwning. 
hard act to follow with his use of photography, which The sisters share 


— ^ ^ Erik Bruhn, one of the memorable performances with 

greatest dancers of this century, Nadia Nerma, and be was also 

; and for the past three years to be associated with the 

. „ 4 Director of the National Ballet Australian Ballet and with the 

All tnf* Fun OT tnp. F3ir/ n3.lt Moon of Canada, died from lung can- National Ballet of Canada. 

run railjtrt.au. IViyyil cer in , Toronto. an .With this latter company be 

Born in Conenhaeen in Octb-' ' ^ ear ^ r . es t a hl*shed a very bappy 

v Martin- Hoyle • -- » •. --r.-’i: •- ber?W28».-lEHkr^ 

- the school of the Roval Danish - producer of La Sulphide. 
You have to hand it to the sub-continent’s internecine spots 'off 'tlie -jimp original at Bal!et~in l937, and_ while wSSRa^SS- Greeter 


Stain Lake. Cappdlia. In 1967 


ixa ipui ( auu wuxic pun. BrnhiL wui annnintn! rtiwtnr 

J, ard Mow J wl ‘ h hi ? 1136 of Photography, which The sisters share this tem- 7:84 Theatre" Company. They daughter, and" Richard Atten- the National Theatre.. " - a student was marked out by SSSdSf Mrta 

National Theatre production of catches people on guard, stiff, peramentai paUidness, although have the courage of their con- borough. . John McGrath, the nominal **. exceptional physical gifts Sost unSrhiTz^e- 

The Cherry Orchard. Returning momentarily vulnerable: the Leslee Udwin’s Slavic Masha, victions. The programme rages The little Half Moon in Mile author, gets no marks for a a ° d *V hts comprehension of from^ncinE ini 97^A^ 

to hi^ own company Shared two lieutenants are cleverly hopelessly misplaced in mar- at the Arts Cowell. Fergie, the End Road hafbeen transformed rambling ' -and heavy-handed the tradiUonaL BournonviUe gSSSS tSffiS a flw- 
5SS*!?-v5 5S Sf iidoo*? "ESSsl Press satire about Matcho (sic) jgjoobD.. In ^ 94, he gradua ed SgrSSk imbSd 


. V - V**- 3 oi a man saaaiea wiui an un- ing useless Knowledge, receives mio au tne run oj ine rarr, execrable comedv are aired. Hot trappings irom me voluptuous ***** ******* “«= T nresencp at well ac onirif 1 

J ^ nathan satisfactory reality; although a lecture from the new com- the grim chant of “Lay them off tbe press up . t0 ^ ate sa tire dummy Brit Anniella to reveal first guest appearances abroad, ^ him out ^ The 

Miller s--will withstand any Jonathan Hackett is not moving mander, slaps both her own on their backs and burn them j nc i u des Leon Brittan. Michael withered and heartless defor- performing in London vrith the ^nollo amonc the mal^KtArs 
comparison. or P a the tic. his paranoid head- wrists, removes her hat, and all in the fire" (ostensibly of Con- iSSJlriSe Md SS FuSdnon. pood songs include the. Metropolitan Ballet, and then of^u?uX ^ 


pstart) who makes him sell off score, raui Darts design is best Except perhaps for the sneer- bar-stool-cum-tnotor-bike, hypno- wnen most disciplined; nut too J™ 

is sisters’ mortgage. iu *he costume department, bis jog reference to "neo-Nippon" titcally regurgitates the saloon- off® 0 *“6 company seems - less »y the troupe in 1953. 

ThP third act after th*. firp *! . £. co,u ?. ns an 5 characteristics (imagine the out- bar cliches of greed, lust and P re ?f„ 1 5 converted Bruhn was to dan 

sh a a C im««t * kel ? h y backdrop exuding rough rage if someone ventured regret loathing, an a new breed is than having a private joke many of the leading ci 


ataoiuu.i# ^ uur il upsiaru wno maxes mm sen on nui umi. luxeept perhaps lor tne sneer- oar-stooi-com-tnotor-oixe, nypno- iu UN yu^uitu, k ..t: ■ ■ ■ he had - - done much' tn 

The company conveys this his sisters’ mortgage. ra the costume department, his i0 g reference to " neo-Nippon » titcally regurgitates the saloon- otton the ^company smsjten hy the troupe in 1953. its repertory Ind SroSSe 

mood well enough and is The third act after the fire *»J , 7h co,u 5 1 . ns and characteristics (imagine the out- bar clichfc of greed, lust and J he If.Sf Bruhn was to dance with new talent ^ * 11135 

coaxed by Mr Alfreds to win survive almost Lv trS “JfS^wSISS rage if someone ventured regret loathing, an a new breed , is than having a private joke many of the leading companies As a dancer Erik Bruhn 

elaborate on this theme in the ment. Its jagged morose tb * ,r cor ? er . of , L° nd o n hideously conjured up ter the and leading ballerinas of his offered andiences across the 

discussion of memory, nostalgia, intensity of intercut mono- ' ch Ire* becoming neo- Jamaica). A note refrain of Mark Browns hard, Orphans’ transfers time, notably with American world the tremendons sirfit of 

the unknown future. "Round ogJ.es gathers a^und X ,w? of oyer-protestation, racially punchy mus^. „ . . Y \V f 2 j Ballet Theatre, of which he. was perfect classic st^e — h is 

and round the same terrain" rambUngf of the old docto? SEPJSPSx speaking, explains. the inclusion And Mr Bond, director be- tO the West End a greatly admired star In appearances in Sia with 

ends lin this new version bv / dv,. i ° r with its homd plastic seats and of embarrassingly inept routines sides part-author, utterly re- partnership.. with such American Tfeiiot -rTTlTL, 

the director and Nikita * Ph,lip ,'° ss ^ who killed a dead auditorium? What virtue for two Asians, incredibly deems himself with updated Following Its sol d-out season juminaries as Alicia Markova, the matter of are 

Shavisky) Masha's snatch "S ? .rf ek h “ hlt there is in the production is. I attributed to Farrukh Dhondy. Brecht and Weill, as Okon at the Hampstead Theatre, Natal4 tol^ rova and^ CaS SSeSn ? 1 
song Vershinin and she ex- 1 v. 6 ,- ^° tte a Tf tW0 , < yea « ara convinced, unnecessarily who flounder aimlessly in Jones, with controlled venom Orphans by Lyle Kessler and Fracri and with New York Ci tv offered hi« 

v " ."SL 11 , abstinence. But Mr Voss "acts" threatened In the course of an lenrion «»mp C 9 Mh. and fire, nuts over "Mack’s starring Albert Fhmev . will iCS oneretL his colleagues and 


coaxed bv Mr Alfreds to will survive almost anv trear. * » uu * u rage n someone veuturea regret ioatmng. an a new oreea is 

elaborate on this theme in the ment' Its -iaeeed ^morose P ars,rao . n y (or touring theatre at their corner of London hideously conjured up to the 

discussion of memory, nostalgia imensitv 1 of ^irnemit ec ?I 1 u ra i CS, ■ - 1 . Fll lf 11 £ 1 wh y on becoming neo- Jamaica). A note refrain of Mark Brown’s hard, 

the unknown future "Round earth has L Shar f. d E^nence of over-protestation, racially punchy music. . 

and round the same terrain” Laf^hnnof^f^rho 3 Zui d ^! c 9 I ” e . to . t h | ® d,5 ™ al theatre, speaking, explains the Inclusion And Mr Bond, director be- 

ends tin this new version bv ,h . e .v« with its horrid plastic seats and of embarrassingly inept routines sides part-author, utterly re- 


Muiirura across me 

Orphans transfers wth American world the tremendous sight of 

nr . -c , Ballet Theatre, of which he. was perfect classic style — his 

tO tne West JbnCL a greatly admired star In appearances in Russia with 

nsssf.m-js& & ssaMrjs’ 


nc Vershinin and she ex- £ %. w 1 1* » arn conviucea, unnecessarily who flounder aimlessly in Jones, witn controuea venom uiprams dv Lyie ivessier ana Fracri and with New York Citv offered "S 

change melodic fragments Lke abst f nen «- But Mr Voss "acts" threatened In the course of an leaden, unfocused swipes at the and fire, puts over ‘Mack’s starring Albert Finney . will sSet/ wift whom he SnCed friS a “5 

coded love letlers comic and his old grizzled sea evening that, at three and a British in India. Asians in daughter” (guess who > to a sar- -transfer to the Apollo Theatre, “or^ Veo SaSS^l n iK SSm and 

TKo . dog misses the boat. Ones half hours, is far too leisurely Leicester, the Black Hole of domcally jangling carnival Sbaftesbiiiy Avenue. Trom April appeared in London with the ^ 

The dangers of pinning down emotional withers remain con- already. Calcutta, . liberal vicars, the accompaniment that knocks 9 for a season of 12 weeks. Royal^alSt Tn a series of SSSSStabi? - te dancmi; “ 


= Rotterdam/Holland = 

IMPORTANT 3-DAY AUCTION SALE 

due to the bankruptcies ol International Contractors Asso- 
ciation ai Zottegem (Beigiumj and Bautechnic - Berlin 

IN STORAGE: Stadionweg 105 - Rotterdam (Holland) 

MORE TRAN 20.000 LOTS! 

ONTUESCAY, WEDNESDAY AND THURSDAY. APRIL 15, 16 
AND 17 1986, each day as from 10.00 a.m. at 'De Beurs van 
Koophandel', Beursplein 37 at Rotterdam. 

For auction will be: 

AN EXCEPTIONALLY LARGE STOCKLOT OF NEW QUALITY 
FURNITURE (8. 60 0 m*!). originally planned for two turn-key 
housing projects in Saudi Arabia, accommodating 2J200 re- 
sidents 

including a.o an exceptionally large quantity of new furniture 
for institutional as well as private use: bedroom furniture; enor- 
mousquantibes of linen; games e.g 44 American poo (tables 
and 30 professional tennis tables; ea. 2550 wall panels in 
various sizes: office furniture, didactical appliances as well 
as complete library furnishings 

VERY BRIEF SUMMARY. FOR PHOTO- 
LEAFLET AND CATALOGUE please apply to: 


S.l. TROOSTWIJK EN ARNOLD TROOSTWUK B.V. 
Auctioneers and Appraisers 
M^ump'sin 4 - 1071 DJ Amsterdam. Holland - 
tel. 020 - #9.54.15 telex 14692 anro nl. 


JOHN K. VAN DE KAMF, 

Attorney General of the State of California 
EDMOND B. MAMER, RAYMOND B. JUE, 
Deputy Attorneys General 

3580 Wilshire Boulevard. Los Angeles, California 90010 
Telephone: (213) 736-2038 
Attorneys for Applicant 

SUPERIOR COURT OF THE STATE OF CALIFORNIA 
FOR THE COUNTY OF LOS ANGELES 


Arts Guide ^2^3 


INSURANCE COMMISSIONER 
of the State of California, 
Applicant, 

MISSION INSURANCE COMPANY, 
a California corporation, 
Respondent. 


No. C 572724 
NOTICE OF ENTRY OF 
ORDER APPROVING 
APPLICATIONS FOR 
AUTHORITY TO 
INSURE THE 
BUSINESS OF 
RESPONDENTS 


TO INTERESTED PARTIES 

PLEASE TAKE NOTICE that on March 6, 1986. the court 
signed, filed and entered its ORDER APPROVING APPLICA- 
TION FOR AUTHORITY TO REINSURE THE BUSINESS 
OF THE RESPONDENT In the above entitled action and in 
the related actions entitled: “Insurance Commissioner of the 
State of California. Applicant, v. Holland- American Insurance 
Company, a Missouri corporation. Respondent,” being case 
number C 576323; “Insurance Commissioner of the State of 
California, Applicant, v. Mission National Insurance Company, 
a California corporation. Respondent,” being case number 
C 576324; " Insurance Commissioner of the State of California. 
Applicant, v. Enterprise Insurance Company, a California 
corporation. Respondent,” being case number C 576325; and 
“Insurance Commissioner of the State of California, Applicant, 
v. Mission Reinsurance Company, a Missouri corporation. 
Respondent,” being case number C 576416. 

DATED: March 19, 1986 

JOHN K. VAN DE KAMP, 
Attorney General of the State of California 
EDMOND B. MAMER. 

RAYMOND B. JUE. 

Deputy Attorneys General 
BY RAYMOND B- JUE 
Attorneys for Applicant 


Exhibitions 

PARIS 

From Rembrandt to Vermeer. 80 chefs 
d* oeuvres on loan from the Maurits- 
huis trace a panorama of 17th- 
century Dutch fintiwg with Ver- 
meer’s View of Drift with genre 
painting s, s tfll lives and! landscapes. 
Grand Palais. Ends June 30. 
(42815410). 

BRUSSELS 

Totflonse Laotree - paintings, .draw- 
ings and lithographs. Credit Com- 

piimnrml. Rndu Apr 13 . 

NETHERLANDS 

Haarlem. Teyiers Museum: Survey of 
French lBth-cenbny graphic art 0- 
histrating the new processes devel- 
oped tn c ap t ur e painterly effects, in 
etchings and engravings and meet 
the demand - reproduction prints. 
Ends Apr O- 

TTALY 

Venice: Museo Corren 127 drawings 
from the rich collection owned by 
the museum, from the 15th to the 
z&id-19th centuries, Includes Guardi. 
Cenova, Canaletto, and Tiepolo, as 
well -as lesser-known artists. Ends 
April 17. 

WEST GERMANY 

H a nove r , Spre&gel Museum Kurt 
Schwitters Plate Kurt Schwitters 
(1887-1948). This comprehensive 
show, co lle cted by the Museum of 
Modem Ait, New York, includes as 
well works from his Hanover period 
(1923). There are 300 paintings, 
drawings assemblages, collages ami 
sculptures. Ends Apr 20. 


Stuttgart, Staatsgalerie, Konrad- 
Adenauer-Str. 30-32: German Art of 
the 20th century. This Is the same 
exhibition as was shown at the Roy- 
al Academy in London last year. It 
is made up of 300 works from 
1905-65 by 50 artists. Ends Apr 20. 

HEW YORK 

Museum of Modern Art: In' the centen- 
ary of his birth, the museum mounts 
the largest show ever devoted to the 
architecture, design «wi furniture of 
Mies van der Rohe with 300 draw- 
ings, eight models and a full-scale 
renderiogof the chrome-plated steel 
column from the 1929 Barcelona Ex- 
position. Ends Apr 15. 

WASHINGTON 

National GaBeiy: The 150th anniver- 
sary of Winslow Homer's birth is 
commemorated in an ridifha of 100 
watercolours of rustic scenes and 
rural life, which show Homer's ex- 
perimentation in w ater colours be- 

• tare he at t empt ed subjects in oils. 
West Building. Ends May 1L 

CHICAGO . . 

Art Institute: The 73th American Exhi- 
bition chronicles the 1 - current scene 
in American art represented by 20 
artists including Jennifer Bartlett. 
Roger Brown, Frank Stella and Ed 
Paschke. EndsAprU 27. 

TOKYO 

Noh Cost u mes and-Kjogen Masks; 20 
beautiful costumes frenn the Edo pe- 
riod (17th-l&th century) and Kyogen 
masks from original 14th century 
era of ccmsolidation of Noh into its 
present form. Okura Museum in 
front of Hotel Okura. Ends Apr 20. 
Closed Mon. - 


Arts Council/ Antony Thorncrof t 

The grants must go on 

day when it. announced that; the National Th H °** ver - 
wth the co-operation of most to mSag? wiOio^r th^ 1 h * VC 
of the successor local authori- pr-nm nf frrtwvw ^ ■ th ? e £ tra 
ties, it had been able to ensure SSh laf ?^! 00 £ nm the GLC 
that few of the 550 arts com- CrotT E i ^ kept operi the 

panies subsidised by the now ri G ^ rts Council 

extinct GLC and the other g SSSS.'?* 1 J 0 ? National 
metropolitan, councils (to the funded, and with 

tune of £35m a year) would cl0se t0 agree- 

SW5J5kt?r- followln * 

Jammry lit has been in* the rirSimstM^ 3 ° b 

negotiating deals with local Sadler* c 

auth Sr,?S s ;- a ? d ^bugh there *1,^ SnSSH aot sot 
are stall “ i s " to dpt and “ tis ” it said it needed 

to cross the only area of real !L S Hl e ’ 11,6 6®P is now 
.concern is Merseyside; even. SSS JSSPf to hold oft the 
here talks bre contictiiiig with CIosn re in July The 

“guarded optimism.” The: Arts «i» fares 'great 

Councti has given Merseyside 5SS“*» jf-th* GLCs “tomb- 
gm and wants £600.000 from S“ “ e Ending ” is stopped by 
the five successor authorities. P* .and the NationS 

Some successor councils gbt '- ent * , e is also in jeopardy, 
special praise-. In-Tyne and biggest recipient of 

Wear more will be spent, on »: the South Bank 

the arts than in the days of Centre which has taken ^ 
the metropolitan, council, . and res Po. n ®lbllity for the 
Westminster.- in . London, has j»U6 on the Tham« 

“P with £2J2no Which, ? 1 ,ff ,s -/ 8 ' 7£ ” I » — Ires thai “e 
with f4.7m from the Arts f Ji™ .originally requested. 

Councti, should - satisfy the ' “ bappy enough ^ ^ le °’ 

needs, of the English National _ ^th more money "still tn 
Opera, the National Theatre. £““* from the “RiSJmonS 
London Festival Ballet and the .in London, eJe“the 

London Orehestral Concert and commiSre am 

Board’s clients. groups should be secure th S 

“ oney - w!u - he on top when P Se ! fSv^ meS nex * year 
basic 1986^7 grants VO^lnStSSr Z^* 1 ’ 5 special 
^ oun< i e< L. yesterday for the Arts CounS ^ to the 

National Theatre (£7311,400); £25m t?Si2. It/5? uced from 
<£6-576.000); aiid- the couSrite i??, ^5 
London Festival Ballet : less 
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Substantial salary package 


Bristol 


■* personally accountable for significant 
liquid assets portfolio valued 
at £100m+ 

* directly contribute to the profitability 
of an organisation at the forefront of 
the financial services revolution 

* as a member of a small influential 
team, participate in the development 
of strategic treasury thinking 

Our client is a UK based financial services organisation which is one of 
the fastest growing within its sector. The effect of impending financial 
legislation will be to add impetus to this growth and accentuate the need 
for outstanding liquid portfolio performance. 

As a dealer you wifi be given responsibility for managing a significant part 
of the total liquid assets portfolio currently valued at £600m and 
expected to grow by 20% over the next year. The portfofio is one of the 
best performers within its industry and you will be measured on your 
ability to maintain or improve upon this position. 

You should have at least 3 years successful experience of dealing in the 
gilts or money markets. Preference will be given to those with experience 
of both markets. An attractive salary and mortgage benefit is offered 
together with generous relocation assistance. Age guide 25-35. 

Write or telephone (24hr) for application form and further details quoting 
Refi 21S6. 

C KIDDY & PARTNERS 

Recruitment and organisation consultants 

43 Queen Square, Bristol B51 4QR Teh (0272) 215275. 
BRISTOL* LONDON 


SCRIMGEOUR 
VICKERS AND CO. 

MANAGER 

Scrimgeour Vickers and Co., which is shortly to be a wholly owned 
subsidiary of Citicorp, is a leading stockbroking company with a reputation 
in the field of fund management. 

We require an additional Fund Manager to join the department. He/she 
will be required to assist in the management of the investment of pension 
and charity funds for our clients and will also be required to take 
responsibility for a number of these funds. 

Applicants should be experienced in fund management and should have 
the presence to deal with all levels of staff within both Scrimgeour 
Vickers and Co and client organisations. 

The salary and benefit package will reflect the qualifications and experience 
of the successful candidate. .. .. 

Please write, enclosing full curriculum vitae, to: ' ' 

The Personnel Manager 
Scrimgeour Vickers Services Ltd 
Regis House 
King William Street 
London EC4R 9AR 


International Appointments 


i 


INTERNATIONAL 

APPOINTMENTS 

ADVERTISING 

£41 per Single Column 
Centimetre and £12 per 
line. Premium positions 
will be' charged £49 per 
Single Column • 
Centimetre 

For further information, 
call: 

Louise Hunter ' 
01-248 4864 ■ 

Jane Liversidge. 
01-248 5205 


with consumer credit expertise 
Middle East Single/Married status 


Our client is a major multi-national with diverse 
operations based in the Middle East. Planned expansion 
arid commercial development has created an exceptional 
career opportunity for a high calibre executive to ass um e 
the Number 1 finance role. . . 

Reporting at board level, yourbrief will primarily' . - 
encompass the establishment of a consumer credit 
operation which will necessitate the implementation of a 


aged 28 - 35, with previous experience of the consumer 
credit industry, ideally gained within a credit card 
operation: Sttong interpersonaTsIalls, initiative and a hi^ 
level 6f commitment are essential. 

In return, the successful candidate has scope for 
development and promotion both locally and woriAvide. 
The remuneration offered is highly attracoveand^ie 
position carries a comprehensive ex-patriate beoents 


accounting, treasury management and planning. 
Candidates must be qualified accountants. 


l_ 


i applicants snouiu 

1 0431 or write, enclosing a full C.v., toMicnaei 
Page International, 39-41 Parker Street, 

London WC2B 5LH, quoting ref. 2843. 


CANADA 


Two c h all enging opportunities exist with oar cBent, an mteraa- 
tio nally-reno wn ed economic and financial consulting firm that * 
specializes in forecasting international fina ncial markets and 
economics, interest rates, stock prices, currencies and precious 
metals. In addition to providing consultation to nuyor inttitu- 
tions, governments, large organizations and corporations, this 
firm produces quarterly reports for its clientele. 

On behalf of our client, we are seeking candidates for the foUow- 
ing positions: 

Financial Economist 

... an individual with a post-graduate degree and three to fire 
yean of practical experience forecasting interest rates and stock 
markets with some o rien t ati on to the North American capital 
markets. Our client requires a macro-economist with in exper- 
tise in banking, financial and currency markets as wefi as mone- 
tary economics. A creative, independent appr oa c h to research, 
analysis and forecasting coupled with good writing sMih are 
desired. 

Editor 

... an entrepreneurial editor whose focus has been on the 
financial markets. Several years of writing and editing 
experience with an international financial or business pub- 
lication is desired. Excellent writing skills are essential, as 
are a good understanding of economics and an ability to 
transform technical information into coherent, pragmatic 
written text. A record that demonstrates -an enterprising. 
and creative flair will be considered a definite, asset. 

These are unique opportunities. Compensation it entirely 
dependent upon experience, expertise and the potential 
impact that the candidate can make on the 

% i ' ’ •- 

AH enquiries will be kept strictly confidential. Pfeasfe for- 
ward a curriculum vitsr ami a few.samptaof yoor wtfttea 
work. " 

GAAP 

Partners in exeauive search . . 

tSUSammWAvaaK.Mo*rtd. Qmbo: H3H IBf(514)MJ2S3 

Bax 29, 40! BeyStrut, Suit 14G, Tomato, Ontario M5H 2Y4(4U)*5MX 


MichaelPage International 

• ; Recruitment Consultants 
London Brussels NewNbrk Sydney 

A member of the Addison ftge PLCgroup 


TOKYO 


£ (Meg plus accommodation 

Our client is the Japanese arm ofa major British merchant bank with a 
significant spread of interests in’Japan and a considerable commitment to 
both the Asian and - Japanese securities’ markets.-- v. 

The established,liigh-quality research team provides the framework to 
long term growth in Japan and throughout the world, in order to expand the 
existing analytical team, our client Is now seeking to recruit a number of high 
calibre analysts who would be interested in relocating to Tokyo. 

Positions are available atvarymg- levels of seniority and in various 
specialist sectors. The following are of particular interest— 

• - • - ELECTRONICS • • • 

* CONSUMPTION AlND CONSUMER GOODS 
* PHARMACEUTICALS 

Applicants should ideally be aged 25-33 and must possess at least 
3 yeans' relevant experience vrith a major US or. UK based stockbroker or 
investment bank. Candidates should also be able ^demonstrate above 
average communicative stalls, although a knowledge of Japanese is not 
necessarily required. 

We would also consider applications fromyoung graduates with fluency in 
Japanese, who would appreciate the opportunity to train within this major 
investment house. ' • 

A competitive remuneration package is offered, including housing and 
utility allowance, return air fares and discretionary bonus. 

Please send a full Curriculum Vftae tor the attention off Roy .Webb, 
Managing Director, Jonathan Wren International Ltd., 

1 70 Bishopsgate, London EC2M4LX, This 01-623 1260. 

Telex.- 8954673 WRENCO. C .. . 

Loncfon*Sydney*Hdngkonjg 


"r-r -:- .-. 


EXCO FUTURES LTD 

Funher to our expansions into currency and interest rate options, 
we are now actively seeking an experienced Broker to join our 
interest rate cap /floor broking operations. Capital Markets 
experience preferred, but not essential. A salary package to 
reflect the importance of this position is offered. 

Please reply in confidence to: 

Paul Newman, 

Director, 

Exco Futures, 

107 Cannon Street, EC4 
or telephone 01-621 0988 


..v 


HEAD OF INTERNAL AUDIT 


HOARE GOVETT 

REQUIRE 

JUNIOR AUTHORISED CLERKS 

To join their team of dealer? working at the Stock Exchange. 
Preferred age 20-24 years. 

Please apply in writing enclosing a full CV to: 
Personnel Manager 
HOARE GOVETT 
Heron House 
319/325 High Hoi bom 
London WC1V 7PB 


"AN ESTABLISHED FIRM OP' 

CITY MONEY BROKERS 

seeks an experienced dealer with good established contacts in the 
Building Society sector to broke Sterling Deposits and CD's. An 
excellent remuneration package is available to the right candidate. 

Please write In strictest confidence to: 

Box A0000, Financial Times, 10 Cannon Street, London EC4P 4 BY 


FIXED INCOME SALES 

A major American investment bank is rapidly expanding its 
presence in London and are currently seeking to employ 
fixed income sales people to cover Swiss. U.K. and Japanese 
accounts, as well as placement of synthetic assets. 

The remuneration package is fully negotiable, attractive 
and competitive. 

All replies to: 

3 ox AO106. Financial Times 
JO Ccnnon Street, LoruLta EC4P 4BY 


RECRUITMENT 

MANAGER 

£25,000-£35.000 

Experienced manager 
required for the 
established commercial 
accountancy division of 
Ingram Recruitment. A 
chance to take control. 
Directorship/equity 
possibilities. 

Contact the MD, 

Mr B. J. Ingram 
on 01-629 3555 

Ingram Recruitment 
70/71 New Bond Street 
London W1Y 9DE 
Ref: FIT. 


FOREX 

APPOINTMENTS 

For Forex, Capital Markets and 
Treasury appointments consult 
a specialist agency 
TERENCE STEPHENSON 

.... £ r,ne ?. Ruper House 
B-10 College Hill. London EC4H IAS 
Tal: 01-248 0263 


BUSINESS EDITOR 

(Salary around Pounds 27,000 p.a.) p.a.) 

Hong Kong’s leading English language news- 
paper organisation is seeking a young, success- 
ful self-starter with wide experience in writing 
and analysing business news. 

The successful applicant will head a new team 
being established to carry out major improve- 
ments and innovations in the business' section 
of the Sunday Morning Post. 

The excellent package being offered includes 
attractive salary (Hong Kong tax is currently 17 
per- cent maximum), general travel and removal 
allowance, four weeks annual paid leave and an 
excellent fund and medical scheme. 

The successful candidate will also be eligible for 
our -generous annual bonus scheme which is 
based bn performance. .' 

This is a ; unique career opportunity for the right 
person to’ use his or her creativity and energy to 
assist in the on : going expansion of the Sunday 
Morning ‘.Post, Asia’s fastest growing quality 
newspaper. 

If you. believe you have the right qualities to 
succeed in one of the world’s most exciting finan- 
cial centres, please write to The Editor, 

Sunday Morning Post, GPO Box 47, Hong Kong ■ 
enclosing full details of your career to date. 


NEW OPPORTUNITIES IN U.S. EQUITY SALES. 

A leading international stockbrokmg house is seeking broken to 
develop iu presence in the US Equities* market. Offering an 
excellent wide-ranging and US based research product, the firm’s 
current tales team bated in London is small, but will grow rapidly 
over the next several years. 

Brokers are sought who will respond to the challenge of developing 
a new department where there wifi be 'unrestricted opportunity to 
deal- with major accounts in Britain and Continental Europe. Existing 
brokers of US Equities are encouraged to seek further information 
as are brokers of other Equities who have an interest in the US 
market. 

Please reply in the strictest of confidence to Box A0108 
Financial -Timet, TO Cannon Street, London EC4P 4BY 


Bennuda Bd$Neg 

A leading international Bermuda bank is searing a highly ' 
motivated and experienced Chartered Accoimtantfor an 
important managerial post, reporting dir.ectiy to.the Bank’s 
General Manager. :. : . 

The position involves managing a team of 15 multidisciplined 
staff in the areas of operational and financial audit, including EDE 
systems audit and security, and O&Mstudies. 


of the audit activities of a large organisation —preferably in the 
fi nan cial services sector. He or she will be aged under 40 and • ; 
mobile. Important personal attributes are mature judgement,' 
integrity and a sense of diplomacy. . ; , 

A senior management position, this post Wifi dairy a high level of : 
compensation and benefits. Interested candidates should contact , 
Graham Palfery-Smith on 01-629 446B (outside -office hours . ; 
01-697 6811). Alternatively write to him, enclosing a full > 
career history, at the address below. : 


Out Open Day may 
have passed yqu.bx, 
but the opportunity 
-needn't. 


F1NEXCO 


As you will be aware from your cwm 
experience, there are many British and 
oowr expatriates worldwide who would: 
welcome Informed advice on how best 
to invest and maximiserheirassets. 

In the past 5 years, a great many of . 

them nave tamed to us for this 
expertise - and the future looks even.. ' 
more promising. In fact; we ahtiripate 
t _n n }?r cl y®Brand beyond that 

on April 1st we invited people such as- 
Spurself to meet us in London to .- . V 
discover at first hand what it means 

to be a Financial Consultant with 1 

J^nexco In Europe, the Middleand ' . 
Far East and Africa. , ; 

u ? abte “-io* 11 us then but ?.• 
would life to know mare abbut our . " ' J 7 
mter hational pkns - and your potentSl 


role in then- we favi te y ou to forward. . 
your curriculum vitae to us at your 
earliest comerdencfc Espedallxif.it . 
already carries evidence of achieve; 
mehtintfae international ttasine® 
community ahtafa tevefofself- 
confidence andindeperideik^ strong . 
i ro en ^ et w alridU^nn a g fn ation and a 
hkiiigfiwjHbfesadnarx^allOTge.^ >-\ - 
ATJackgrountl Efetiwtogetfta?with ’ 

and higWySiiCTaavttiMHcet. ... ... 

■ Wgldi^akvraS^tegrmg from you. 
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P| UNITED 
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TECHNOLOGIES 

Brussels/European base 


groups in dwUniccd States, with sales in excess ofU.S. 


v an^ hi^ttdu>oU>^ fields- The group has exjranded 
rapidly inrecentycars, with between 20-30% of audits 

relating to new acquisitions inEurope. 

, Hiis expansion linked to a fempoKeyof internal 
advancement led to 31 staff worldwide, i ndndmgeigb*- 

based in Europe, Ircing promoted to key positions in the last 
two years. Further promotions are s cheduled for this y ean ' 

^*7 are seddng otherlii^sly effective leaders 

for their European audit staff. 
musthave a dear potential for advancement. 


£ 20 -£ 27,000 

+ substantial tax benefits 

Tl^^^wi^fffmrhidpnipmrirfnimTiilinieariftneand 

analytical skills, nnHivaticra to excel and a minimum of 
fouryears financial and/or industrial experience. A second 
European language would be a major asset Significant 
European travel is necessary, with a return to homebase at 
weAendgyvrfufe this is normally Bwss^ individuals may 
possibly bebased ht other major European business 
■centres. 

Interested applicants should contact either Stephen Baby 
on London 831 0431 at 39/41 Parker Street, London 
WC2B5LH, or John Arc her on Brussels 648 13 84 at 
Avenue Louise 350, Box 3, 1050 Brussels. Please 

entkxe a comprehensive curriculum vitae with 
your application, quoting ref. BI099. 


Michael Page International 

Recruitment Consultants 
London Brussels NewVbrk Sydney 
" A mend^er of the Addison IbgePLCgrocp 


_l 


AMP 


AUSTRALIA 

The Australian Mutual Provident Society is Australia^ 
largest insurer and largest investor noth assets in excess of 
$14 billion, and has been, diversifying its portfolios 
internationally The international portfolio has bee n growing 
rapidly and exceeds $1 billion, hugely in equities. 

A "ground floor" opportunity is now available for a senior . 
Portfolio Manager to bead up the International Fixed 
Income-Group with responsibility to develop information 
systems, dealing network and management team. The 
■ successful applicant will have:. .• 

• several years practical experience in managing global 
fixed income portfolios. • 

• a demonstrated record of p er for mance. 

• suitable academic qualilrcations. : 

This senior position offers an attractive remuneration - 
package including company car and low interest housing 
finance. ■ 

Australia is widely regarded as a politically stable and 
economically sound country with ^oodJong term growth 
prospects. AMPVHead omce is located m Sydney winch • 
is an at tractive cosmopolitan ritywhh a temperate dimate 
and a population of 3jmiBian people. 

-- *1- 

Mr.R-IkCheal.. ■. . 

^ Personnel Manager - 

AMP Society. 

G-P-Ot Bax4134. 

• ••••. Sydney NSW. 2001- . 

^ . Australia 

Tike AMP SocUiyhaaermlapporiMmty*mrlaytK^0^^ 


■ NMhdhm wkh tmd ah . 

Boas to Ana t mtom and 
Boston constoto ct 24 com- 
pantos to V» U&A. ■ 
Sngapom. UK. to* 
Swftzvtarxt PtoatQammv 
and V» NatharianOa. ftr 
aompantoa an aettoa to the 
Bald of pus twbtoe npat; 
OEM work forth* iwro- 
angrw manufacbma, the 
aem b cond u ctor and tie lot* 
toghtafy 

For our head office in Amsterdam, staffed 
' with a small group of professionals, we 
are looking for an 

International 

Controller 

This position will report directly to the 
Corporate V.P. Finance and will partici- 
pate in all aspects of the control function, 
business analysis, finance and treasury 
involving our companies. 

He/she will also be actively engaged in 
our global acquisition program. We are 
looking tor someone with three to five 
years experience in an industrial firm. 
Additional experience with a “Big Eight” 
is a plus, while a willingness to travel 
internationally is a must The possesion 
of a MBA in Accounting or Finance te 
highly desirable. 

Our compensation package, indueft*? .. 
fringe benefits, is competitive. In addition 
we have a generous rekxsabon policy. 

There also are definite career growth op- 
portunities. If you are interested »n a job 
t^th potential with a fast growing multi- 
national, please write to: 

J.W. Lamain, Personnel Manager, ■ 

N.V. Indivers, Building 72, RQBox 7759, 

1T17 ZM Schiphol (Amsterdam), 

The Netherlands 


App ointments Wanted 
WALL STREET PROFESSIONAL ” 

Finxncnd ~ TSflE? ftf-to! 

brokerage. Will Interest. ^Numerous industry, and 

ssrsssr^Sz -• — OTwa - BOTpnoni ' 

i» Lo ^° r !c "^ x unoo. njw Jj”" y 

10 Connor street, London EC4r *BY 


Geschdftsfuhrer, 
SteelStockholding 

GERMANY 

Tie British Steel Corporation wishes to appoint a 
GezteniManagef&riBstoeZstoddioldaigsabsKtiarym 
Germany. The Company sells a range of stedproducts 
from seven warehouse locations around Germany, 
employing c.170 people, and with an annual turnover 
ofcJ5M270m. 

. THE SUCCESSFUL CANDIDATE will be bilingual 
in English and German and should haveaproven record 
m business managwnwii^ ar^d be able to demonstrate 
evidence of strong commercial drive and creativity. 

EXPERIENCE m the sfedindustryis desirable but 
not essentia]; the prime r eq uir ement is for a manager 
of the highest calibre. 

THE APPOINTMENT will accordingly carry a 
hi^ilyattiRctive salary and bcxjefitspacka^, compatible 
- with best large company practice. 

Please write, enclosing Curriculum Vitae and giving 
details of your current reward package to; 

Mr GJVL Spences; Manager 
Management Development & Selection, 
British'Sieel Corporation, 9 Albert Embankment, • •• 
V. London, SE1 7SN. 

.. Applications will be subject to initial vetting 
by a firm of international consultants. 


Vacancy for the Post of 

DEPUTY 

MANAGING DIRECTOR 
for Nigeria 


A dynamic and nationwide financial institution seeks a senior person 
of standing to fill the post of Deputy Managing Director in Nigeria 

The advertiser will be looking for a competent and experienced 
Nigerian national of good character and impeccable integrity. He or 
she will be 35-45 years of age, with good academic or professional 
qualification in one of the following fields namely, economics, bank- 
ing, accountancy, business management or administration. 

The applicant should possess a minimum of fifteen years experience 
in a financial institution with at least 10 years in a commercial or 
merchant bank. 

He or she should show proven success at senior managerial level in 
Operations, Accounts, Credit Management, Personnel or Administra- 
tion. 

The applicant should be fluent in English, have good communication 
skills, a broad mind, and capacity for hard work. The job will entail 
‘frequent travel in and outside the country and requires, above all, a 
national and international outlook. 

Potential to work at top management level is highly desirable and 
international work experience, though not necessary, would be an 
advantage. Ability to work, with government departments and 
financial institutions will be an essential requirement. Persons draw- 
ing a basic salary of less than N30,000 are unlikely to qualify. 

Interested persons should please write (quoting this publication) 1 
with a detailed CV and names and addresses of four referees. Two 
recent passport photos should also be enclosed. 

Applications should be addressed to PO Box Lagos Nigeria marked 
“DMD-FI-AD” to reach us not later than I5th May, 1986. 

While each application will be treated with strict confidentiality, no 
correspondence will be entertained in respect of any application. 


• ASIAN DEVELOPMENT BANK 

The ASIAN DEVELOPMENT BANK is an international development finance 
institution established for the purposes of lending funds, promoting invest- 
ments and providing technical assistance to developing countries and 
generally, for fostering economic growth in the Asian-Pacific region. Its 
membership comprises forty-seven countries, thirty-two of which are 
from the Asian-Pacific region and fifteen from Western Europe and 
North America: The Banlrs Headquarters is in Manila, Philippines. 
The Bank offers challenging opportunities to highly qualified and experi- 
enced professionals who seek employment on a career or fixed term 
basis. Applications are invited for the position of: 

TREASURY OFFICER 

Successful candidates will manage multi-currency fixed income liquidity 
portfolios and will be members of a small team of professional portfolio 
managers, managing a portfolio aggregating some $4 billion equivalent 
invested in securities denominated in 22 currencies. 

Candidates must have a number of years of experience in the active 
management of portfolios invested in short to medium maturity fixed 
income securities denominated in the major convertible currencies. 
Candidates must be fluent in both written and spoken English. 

Staff will be based in Manila with up-to-date communications and informa- 
tion retrieval links to all of the world’s major financial markets. Attractive 
salaries, normally free of tax, and comprehensive fringe benefits, including 
housing subsidy are offered to successful candidates. 

Interested persons are requested to send their resume, including present 
salary, quoting REF. NO. UK25 to: 

Head, Employment and Staff Relations, Personnel Division 
Asian Development Bank, P.O. Box 789, Manila, Philippines 


CmCORP€> INVESTMENT BANK 

GENEVA BRANCH 
POR^EOttpmdANAGER 

Citicorp. Investment Bank fSwttzer&h dfea who#/ owr^fsubsidiary 
. dfXMcorp.dne_ ofMte yirbridstatgest HmnptfS&vices-- . 


A Office in Zurich ahrfbrahches in Gqpevs. Lausanne &nd Lugano : .,\ 

..t:r ■ v?s&t * >.' j 

- k'7 v rat ■ iKa AiKHun nitf/emm : ^ 




OPERATIONAL AUDITOR 

Riyadh 

Up to £30,000 p-a. inc. tax free 
(Single status) 

This iy a new position In a project office, located in Ryadh. 

Reporting to the Resident Director, your responsibilities 
Will include evaluation and documentation of financial 
procedures and design of internal audit programmes. This 
is a practical post and the incumbent will 

need to visit the two hospital sites at Tabuk and Khamis 
on a regular basis reporting on any procedural break-downs. 

You would be ACA/ACCA qualified with at least two 
years’ post-qualification experience. 

Apart from tax-free salaries, this one-year assignment 
attracts a benefits package which includes: free, furnished 
accommodation; free flights to and from point of 
recruitment and free health care. 

For further details, please write, quoting Ref: RPT/l/FT, - 
to: Philip Tomkins, Senior Personnel Officer, 

Allied Medical Group, 12/18 Grosvenor Gardens, 

London SW1W 0DZ, or telephone 01-730 4511. 

ALLIED MEDICAL GROUP 

The Best of British Health Care in the Middle East 


EMPLOYMENT COS&lTtQffS ABROAD UNITES 

An international association of employers providing confidential 
Information to its member companies relating to employment of 
expatriates and nationals worldwide 

ANCHOR HOUSE 
15 Britten Street. London SW32TY 
T tit 01-351 7151 


COMMODITY TRADING 
I Group specialising Hr the tropical 
! industry sasks for its trading 
subsidiary based in PARIS 
i EXPEfttENCai trader 
1 — 5 yarn minimum upgrnnet 
: — thorough knowiodge of physical 
c o mm odity trading and futuros 
■nsrfcots. freight and foreign 
change cover 

— Minimum age: 30 years 
— fluent Business English and 
French a must 

— ®uaina»« administration, finance 
and accounting background is 
appreciated and will permit 
access to an eventual manage- 
ment post. 

Write aartih data nod C.V. giving 
reference*, photo and desired salary 
Wi lW. EJ0.2S1. COMTES SE 
PUBUCfTE 30. «V. Optra, 75040 
PAMS CBKX 01. 

Franca Krill forward 


t. ■ V V * is looking for a self-starting professional with & proven track. . . • '.V * ‘ 

-Su. y.tvconf to join Hs\ Pqrtfpfc.JManagofrient Mam. m Geneva. Upon . >; 

; i-. wrung, this indhridciarwould not only be 'abJdto'-m^ irijrpei^ate ’ 

; "responsibility for the Management of Portfolios diversified across \ 

o ■ . . :-the]global equity, fixed income, precious meted andmobey^- ] . ^ 

^ ? T markets, but woufd Mso be capable of meting a valuable 
V • > . ; contribution to the ongoing de^/opmefn^of imresirrtent poficy- -An *: ;:y 

r v’ .'. - Mdh'y to communicate effectively with colleagues and clients is a ' 

V- f ' .• : key reqwerrient of tfro ppsHtonS" -■ • \ 'j 

’ v.'-: ,liie idoafeahdidate will be between 30 and SSyears okf. with. a IJjJ 
V, l‘> University background or equivalent and with at. least five years ■ -/ 
experienced PortfoBo Management. Fhiency'in fingtlsh and:- y 
^ french is_ a mijst,pther languages: vimuMfiean^qet. -. ::y ' 

I tie:offer. e cbtftengtng csBeerxippcxtonftyAmlfdrid leading 
international: bank aoctfor.the right indrvjdual a ftighfy attractive 
compensation package. If you are eSnyiss optional or the holder 
of a valid work permit. -ples sa Aa nd yoirr’ application, which wilt 
be treated in strict confidence, to 


Peter Wilhelm - Chef du Personnel 
Citicorp Investment Bank (Switzerland) 
P. O. Box 162. 1211 Geneva 3 
Tel (022) 20 55 16 


e> 


FIDELITY MIK DJI. - HONG KOHfi OFFICE 


A 


We are seeking a self-motivated, experienced person to head 
the Treasury function for the above office. 

The successful can didate will have had several years’ experi- 
ence in Foreign Exchange and Honey Markets including some 
timw jn a supervisory role. A working knowledge of Market 
practice in the Far East would be be distinct advantage. A 
full expatriate package Will be offered, in line with Market 
levels. 

Initial enquiries and c.v. to Miss Linda Ring, P.A. to A, H. 
Hicks, Viw-PTBsident and F.X. Manager. 1, Bishopsgate. 
London EC2N SAB. Telephone: 01-621 1477. 


The Saudi Cairo Bank 

seeks to employ young, aggressive but pleasant Saudi 
Nationals with degrees in commerce-related areas. 
Write to: 

Training Manager 
F.O. Box 9939, Jeddah 
Saudi Arabia 21423 
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When cheap 
oil hurts 
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THE EXTRAORDINARY spec- 
tacle of a US Vice President all 
but pleading with Saudi Arabia 
to stop the oil price from fall- 
ing shows that, at S10 a barrel, 
the “pain threshold" has been 
reached. 

When the price was safely 
above 515, the US could afford 
to take a vigorous free market 
line with ringing condemnations 
of the cartel run by the Organ- 
isation of Petroleum Exporting 
Countries. 

Now it finds that the drop to 
S10 has raised the possibility 
that the cartel may be broken, 
and that market forces could 
dictate even lower prices. In 
that event, some US interests 
would indeed be threatened. 

Ferhaps a third of the S.9m 
barrels a day produced in the 
US becomes unprofitable at 
under S10 a barrel. The 1.7m 
b/d produced in Alaska costs 
about S9 a barrel to produce, 
even neglecting all capital costs. 
About the same amount is pro- 
duced in small “stripper wells " 
and by expensive enhanced 
recovery techniques for squeez- 
ing the last drops out of reser- 
voirs. The cost of stripper well 
production rangers from about 
59 to $16, with enhanced re- 
covery costing upwards of S15 a 
barrel. 

So far, very little of this pro- 
duction has been shut down, 
partly because producers are 
uncertain where the price will 
settle. But the domestic threat 
has clearly become a real one. 
with important implications to 
a country which imports a third 
of its oil. 

US oil imports could there- 
fore rise significantly. More 
importantly, low prices have 
already caused big cuts in 
exploration and development, 
which will increase the future 
dependence of the world's 
largest oil consumer on 
imports. 

Deeply worried 

In addition, the US has 
reason to be deeply worried 
about the effect on oil producing 
debtor countries, particularly 
Mexico. Then there are the 
banks with large loans to these 
countries and to the oil 
industry, and the severe 
problems faced by the indepen- 
dent oil companies and their 
suppliers. 

The collapse of spot oil 
prices from $30 to $10 in less 
than four months creates other 
anxieties for the world, not just 
America. 

If the oil industry’s long 
succession of cartels and agree- 
ment is finally to be vanquished 
by the forces of a freer market, 
some highly uncomfortable 
oscillations of the oil price may 
have to be accepted. 

Big cuts in investment this 
year will bring forward tbe day 


when prices will swing upwards 
in response to shortages of 
supply. When that happens, 
perhaps in the mid 1990s, the 
Middle East, which owns two- 
thirds of the world’s proven 
reserves will once again be in 
the driving seat. 

However, 'Western politicians 
should put recent events into 
a careful perspective before 
being panicked into protective 
measures. After adjusting for 
inflation, tbe oil price is at 
about its level at the end of 
1973 before the first oil sbock. 
For two decades before that, 
the world enjoyed a period of 
steady growth helped by cheap 
energy. 

Now, the fall in oil prices 
should help to open tbe throttle 
of world economic growth. It 
is helping to reduce inflation 
and so to keep down nominal 
interest rates. 

Debt negotiations 

Partly because of these 
improved economic prospects, 
the world has absorbed this 
price shock with, so far, 
remarkably little difficulty. If 
prices remain at present 
depressed levels or fall even 
further, attention will be 
focussed on the inevitable 
difficulties of oil companies, 
bankruptcies and tbe major 
threat posed by sovereign 
debts. 

Yet there will be many 
gainers, including some of the 
poorest countries which have 
been labouring under crippling 
energy bills. Large sectors of 
industry’ will benefit from lower 
costs and growth is likely to 
create jobs. 

The important task therefore 
is to minimise the disruption 
rather than to stand against the 
tide. Lower oil prices, if 
sustained, will undoubtedly 
require an extremely difficult 
further round of debt negotia- 
tions and some banks may have 
to be supported. 

More generally Western 
governments will need to guard 
against any renewal of tbe 
profligacy in the use of energy 
that characterised the period of 
falling oil prices in tbe 1960s. 

Otherwise, however, the con- 
sequences of lower prices must 
be accepted. The disciplines of 
the market which the Reagan 
Administration has so freely 
lauded, always impose painful 
solutions on over-priced sup- 
pliers. The cheapest oil is in the 
Middle East Some of the most 
expensive is in the US. The 
market solution is. therefore, 
that the US production should 
be cut Proposals for erecting an 
oil tariff to protect US produc- 
tion is exactly the sort of solu- 
tion the US has. in other 
contexts, been lecturing the 
world to abjure. 


A victory for 
equality 


JUST SIX WEEKS after a 
damning judgment against it 
in the European Court of 
Justice the Britisb Government 
has published commendably 
full and wholehearted proposals 
to end the forcible retirement 
of women at an earlier age 
iban men. 

This is a major victory for 
individual equality and it is 
fitting that it comes directly 
as the result of a long but 
triumphant campaign by an 
individual. Miss Helen 
Marshall, who, backed by the 
Equal Opportunities Commis- 
sion. has spent the last six 
years battling against her 
enforced retirement. 

Britain, uniquely, has a 
female monarch within days of 
her sixtieth birthday and a 
female prime minister already 
past 60. More than a decade 
ago a seemingly progressive 
Sex Discrimination Act arrived 
on the Statute Book. So it was 
as incongruous as it was 
disappointing that Britain 
should have such a poor record 
on equal treatment of women. 

Different ages 

Britain has appeared before 
the European Court over sex 
discrimination issues more 
times than any other EEC state 
and has generally been dilatory 
at making amends — the EEC 
directive which Miss Marshall 
successfully complained was not 
being implemented was intro- 
duced as long ago as 1976. This 
makes this week’s announce- 
ment by the Government ail the 
more welcome because the pro- 
posals go very much further 
than required by the EEC rules, 
which apply only to the public 
sector. The plan is to amend 
the Sex Discrimination Bill, 
currently before parliament, to 
make it illegal to set different 
retirement ages for men and 
women in occupations in tbe 
private and public sectors. 

The EEC regulations and the 
changes proposed by the 
Government relate only to 
retirement age and have no 
bearing on the age at which 
pensions become payable. So 


the age at which tbe state 
pension becomes payable 
remains 60 for women and 65 
for men, although women stay- 
ing at work over 60 could forfeit 
all or part of their pension 
depending on their income 
level. 

However this discriminates 
against men who might want to . 
retire after 60 and before they i 
are 65 yet who, unlike women, 
cannot qualify for a pension if 
they do. The Government 
should use its sensible pro- 
posals for changes to the rules 
for retirement age as the basis 
for moving towards a system 
of retirement and pensions 
which treats men and women 
equally but wbich is also flex- 
ible enough to allow individuals 
of both sexes more freedom to 
chose. 

The green paper on social 
security reform publisbed last 
summer by Mr Norman Fowler, 
Social Services Secretary, made 
an encouraging move in the 
right direction by including 
the idea of a decade of retire- 
ment which would allow men 
and women to choose when to 
stop work at any point between 
the ages of. say. 58 and 68 or 
60 and 70. The Treasury, 
blinkered by thoughts of the 
initial costs, applied its veto and 
the idea was no more than a 
passing phrase in December's 
white paper. 

Tbe costs need not be an 
overwhelming deterrent. Early 
leavers might have to make 
their own compensatory 
arrangements for some loss of 
pension and late leavers need 
not necessarily be endowed 
with an enhanced pension. The 
pivotal pension age ideally 
should be the same for men 
and women, but it need not be 
60; it could be 61 or 62. Women 
would truly have achieved 
equal status if and when they 
felt firmly and strongly enough 
placed to be willing to surren- 
der a right in the cause of full 
equality. It is to be hoped that 
the Government can now be 
edged further along the right 
path without any more embar- 
rassments in Luxembourg. 


I S IT a giant-sized poison pill, 
swallowed with indecent 
haste and designed to give 
protection from a takeover? Or 
is it an opportunity, boldly and 
promptly grasped, to become at 
a stroke a crucial player in the 
international drinks business? 

This week’s unexpected 
CS2.6bn i£L25bn) agreement 
for Allied-Lyons, the British 
food and drinks group, to buy 
the wines and spirits division of 
Hiram Walker Resources, the 
Canadian energy group, has 
elements of both these 
descriptions. 

If the deal comes off — and it 
still faces some substantial 
hurdles — it will greatly increase 
Allied's size and it far 

greater protection irom the 
.fl.Sbn bid launched for the 
group last year by Elders £XL. 
the much smaller Australian 
brewing to agriculture group. 
Eiders' bid is now being investi- 
gated by the UK Monopolies and 
Mergers Commission. 

At tbe same time, the deal 
would turn Allied from an 
“ also ran ** in the international 
wines and spirits business — 
heavily concentrated in the 
mature UK market — into the 
second largest player, in terms 
of sales, behind Seagram of 
Canada. “This." says Mr John 
Cl ernes. Allied’s Finance 
Director, “ is a golden oppor- 
tunity to realise a big chunk 
, of our strategy in one go." 

But while Allied can evince 
sound strategic reasons for the 
move, there can be little doubt 
that tbe shadow of Elders IXL 
has helped to concentrate its 
mind wonderfully. 

The remarkable speed with 
which the deal was put together 
— just 10 days — is only the 
latest, though by far the largest 
— example of what many City 
analysts see as a more active 
approach at Allied since Elders 
launched its assault. 

Dynamism is long overdue. 
Seven years of recession have 
brought immense changes in the 
world drinks industry, with 
large sectors facing zero growth 
or decline. Some companies — 
Allied among them — have been 
slow to respond, and one 
notable casualty. Distillers, is 
about to pay the price by losing 
its independence to one of its 
two suitors, Guinness and 
Argyll. 

Other companies— the Grand. 
Metropolitan subsidiary IDV is 
armuch-quoted example— have 
carried on growing throughout. 
This is primarily because they 
have grasped two important 
developments, both of which 
Allied is now belatedly 
pursuing. 

First the industry has come 
to realise that strong brands 
in the domestic market are not 
enough any more. If a brand 
cannot be developed inter- 
nationally. it will drift. Second, 
producers have found it 
essential to get a strong grip 
on distribution for their brands, 
if necessary owning the whole 
chain right down to the point 
of sale. 

Allied does not dispute that 


Domesday Book 
goes commercial 

To mark the 900th anniversary 
of the Domesday Book a fac- 
simile edition is to be published 
next month. At £2,500 a set if 
you order early— 1 thereafter 
£3.000. 

The activists of the Public 
Record Office, Chancery Lane, 
London, where the great work 
is kept, were sufficiently excited 
by the anniversary yesterday to 
remove one of the volumes 
from its armoured glass show- 
case and allow the Press a close 
inspection. Mind you. the 
writers and photographers were 
outnumbered by the security 
men standing at their shoulders 
in the exhibition setting. 

After 900 years the writing 
is still dear and sharp — al- 
though tbe precise business 
Latin calls for an archivist's 
skills to interpret. 

I doubt whether a modern 
state could survey its economic 
resources in under a year with 
the same meticulous detail as 
seen in the Domesday Book. 
Setting the style for 20th cen- 
tury business reporting there is 
even “ a bottom line." All 
England was found by the sur- 


it is trapped in the UK market, 
though it is very strong there. 
It has about 40 per cent of 
the sherry market through 
Harvey's. 40 per cent of the 
port market through Cock- 
burn's, and 15 per cent of the 
Scotch whisky market (13 per 
cent with Teachers, the other 
2 per cent through smaller 
brands such as Stewart's Cream 
of the Barley ). 

Mr Michael Jack a man. 
Allied's director in charge of 
wines and spirits, says:' “ I sup- 
pose we are the dominant sup- 
plier in the UK liquor market 
— we are very strong in each 
product sector— but it is true 
that with certain exceptions we 
do not export much." 

Its touch in distribution has 
also been uncertain, though not 
as fumbling as Distillers'. 
Teachers, for instance, was re- 
cently abandoned as unprofit- 
able In the US market by 
Bacardi, the latest in a string 
of US companies to perform 
that role. 

That episode in itself illus- 
trates the importance of having 
control of distribution. In the 
old days of uninterrupted 
growth selling brands was an 
easy business— but distributors 
themselves have found the 
going tougher, they have been 
less inclined to put effort behind 
small or struggling products. 

If the Hiram Walker acqui- 
sition goes through. Allied will 
acquire a wholly-owned distri- 
bution chain throughout North 
America and joint-venture dis- 
tribution networks elsewhere in 
the world through Hiram 
Walker's equity stakes in 
Drambuie and Pedro Domecq. 

But for Michael Jackaman. 
the brands come first “To be 
international, you need muscle,” 
he says. “The competition — 
Seagram, IDV, Moet-Hennessy, 
Pernod Ricard. Heublein — 
they're all big players, and 
they all have a wide spread of 
brands.” 

Hiram Walker’s portfolio is 
certainly diverse, even if about 
80 per cent of its profits are 
reckoned to come from five 
products. The biggest profit- 
spinner is a coffee liqueur, 
Kahula, which sells almost 2m 
cases a year and has 25 per cent 
of the US liqueur market The 
other big brands are Canadian 
Club .. whisky, Ball a urine's 
Scotch whisky — a useful com- 
plement to Teachers, being 
mostly an international brand 
— Tia Maria liqueur, - and 
Courvoisier brandy. 

At present Allied does not 
have a brandy in its portfolio. 
“Cognac is the key to a lot of 
markets, particularly the Far 
East and China," Jackman 
says. “It’s the essential spirit 
in the Chinese culture, and you 
need a cognac to open the door 
into their market We’ve been 
looking to acquire one for some 
time, but the big five — Mortell, 
Hennessy, Courvoisier, • Remy 
Martin and Bisquit — were all 
tied up." 

Despite the neatness of the 
fit some questions remain. 
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Allied's wines and spirits M \ 

division is a strong generator /m l 

of cash. Is it Wise to add to - . * ../[/ • 

it another mature business In- ' V flA 

across the Atlantic? Come to . /tZ • A 

that given the continued /I ALLIED \ J 

depression on - wprld. drinks /w~ 1 

markets — underlined by., flat 

profits from Hiram; Walker _ . 

itself — why spend good money : ^^■TEAO^RSZr^ljOc^^^. 

on the sector 

Jackaman the 

description of his division as 
a mere provider of cash. “We 
are out to maximise the profits 
of our UK business, and use 

tbe cash stream to inter- / } \ VctiaiSk .. 

nationalise.” be says. “ And / \] 

though the market worldwide {■ • I ) 

may be fiat overall, there are I / J WIBtUuipi vi u-y 

some categories growing very \ Ay 
rapidly— table wine, light low- V ' 
proof spirits, premium brands 

in all sectors. • If we use the . ' 

mature brands as cash cows *"“*“■ " u ■■ ■ ■ 

for the growth sectors, we can 

have a very profitable business.'” ~' 

But how about the drabness secure a couple of years* growth analyst^ experiations that Pro- 
of Hiram Walker’s recent profits ^y . taking out costs tax profits will be about £250m- 

performance? Profits over the Hiram Walker has the appear-' 1280m in the year just en^d, 
last two years have risen by only ance o£ a tightly-run operation, has given Allied s City image - a 
6 per cent to C$282 m on turn- Whatever the arguments, the 
over the C$l,516m. Has the busi- acquisition, of the Canadian 

ness perhaps been drained of company would substantially m , ram WaUter *“};• 

cash to support -the group’s alter the shape of Allied, which The Australian company stxU 
energy division?- “I can't be was formed in 1961 from a faces several months of investi- 
sure.” Jackaman says. “But with merger between lade Coope, fiction, by the. Monopolies and. , 
a very strong cash business, Tetley Walker - and Ansells Mergers Commission, which, is 
almost entirely debt-free, the breweries, and in 1968 took over looking, in particular.^ .at. toe 
temptation to put cash into the Showerings. the Harvey’s to novel and controversy financ- 


ALLIED BEFORE... 

& AFTER THE PURCHASE 





u 



8 



' r Tr>->~V 






. i 


almost entirely debt-free, the 
temptation to put cash into the 


secure a couple of years* growth analysts' expectations that pre- 
s imply by taking out costs, tax profits will be about £250m- 
Hiram Walker has the' appear- £2 80m in the year just ended, 
ance of a tightly-run operation, has given Allied's City image a 
Whatever the annunents, the S 008 ! increased the difficul- 
acquisition. of the Canadian deaf 

company would substantially .«**“» ^ aram talker dal., 
alter the shape of Allied, which The Australian company still 
form p.d in from a faces several months ofmvesti- 


resources side must have been Babycham wines and soft drinks the hid. Since Elders, is 

there." group. Ten years later, in a only one quarter of the size of 

He is anxious to avoid the move which aroused strong City Ame<L. it is relying^ on a con- 
impression, though, that the opposition, it took over the then sornuon of international bante 
business has been starved, ailing J. Lyons food group. It gj* 5t£5S-S f T J^22iJ?*»25^S* 
"They’ve been jacking up their proved the Cassandras wrong by 
promotional spending, and turning round the Lyons busi- J® JJf 

brought out some good new pro- ness, which last year contributed reduce -the high level of gearing 
ducts like their 12 -year-old tillers battle should be able to thm would involve. . . . 

• The Elders campaign suffered 
y . , „ -i a substantial .setback late last 

c We : are out to maximise the month ;j* hen conums^on 

• • proposed passing confidential 

profits of our UK business 
and Use the cash-stream, ; <5&’5&S52KB5: 

to internationalise ? ' MS 

• ■■ — — to reconsider its bid tactics. 

Canadian Club Classic.” £59m of the group’s £219m of As it is. Elders last month 

Does Hiram Walker share pre-tax profits, against £94. 5 m sold its 6 per cent stake in 
Allied's problem in being too for beer and £70.5m for wines Allied,- saying thatalthougb.it 
dependent on Its home market? and spirits. wm not- giving up the battle, it 

“ Three or four years ago," says Although pre-tax profits have . <“d not believe -that a -bid made 
Jackaman, *' their situation was doubled over the past five years, *■“* current : .oujI- market 
exactly like ours. But since then Allied has long suffered from ; coiddaucceetL except at an un~ 
they've opened a sales office in a lacklustre City image, often realistic -price..-. . 

London, ' they’ve re-equipped - accused in particular of being " The move was seen -as- a weli-- 
Ballantine in Scotland, they've slow to introduce new products . timed piece of profit-taking, 
taken back _-the European —a market follower rather than which will ensure its costs are. 
marketing 1 rights finKahliia -and a leader. covered if the commission rules 

they’ve bought Tia Maria- back It is a viewpoint the against it while at the same time 


Ball an tine in Scotland, they've 
taken back _-the European 
niarketing rights fbrKahlira -and 
they’ve bought Tia Maria' back 
from us. They've been on 


was not- giving up the battle, it 
did not believe -that a bid made 
hr the current - bull-' market 
could succeed. except at an un- 
realistic price. . . 

' The move -was seen -as- a welt- 
timed piece of profit-taking, 
which will ensure its costs are. 
covered if the commission rules ^ 
against it while at the same time 


group has been vigorously dampening down expectations 
seeking to combat particularly of a much higher bid in the 


exactly the same policy as us, seeking to combat, particularly of a much 
exporting their business round since Elders launched its bid, summer, 
the world, hut they’re three or and accused it of having "tired All this 


four years further down the brands” and an antiquated man- analysts were uncertain about' 
track." agement structure. During tbe Elders' determination to pursue 

Supporters of the deal point past few months Allied has Allied even before this week's . 
out that Allied would be paying been involved 'In a flurry of development; -Many believe that 
about the same earnings mul- deals and product develop- the acquisition of Hiram Walker 
tiple foT Hiram Walker as the meats. These ranging from the will all bat till off the Austra- 
successful suitor will be paying introduction of what is said liah company’s chances, making 
for Distillers. to be Britain’s first major new it extremely difficult for Elders 

It is not clear that Allied draught cider for 25 years to lo raise .the" extra loans needed 
could bring to Hiram Walker a unsuccessful negotiations to buy ' to' swallow the enlarged Allied- 
new element of Sophistication Cadbury Schweppes’ food and ' It is not certain, though, that 
in international marketing. And beverages division the Hiram Walker- deal will be 

whereas the winner in the Dis- 'All this, ' coupled with consummated. The first, and 


perhaps least of the hurdles, is 
that it requires the approval of 
Allied's shareholders. Allied has 
yet to spell out how it intends 
to fund the acquisition and it 
may not be in -a position to do 
so fully until after its share- 
holders' meeting. A deal of this 
size seems certain to include an 
element; of equity, whether in 
the form of a rights issue or a 
■vendor" placing. - • 

There : are several potential 
-snags -at the Canadian end. The 
sale of its spirits- business is 
part of a complex restructuring 
by Hiram Walker Resources de- 
signed to defeat a hostile bid 
for it from Gulf Canada, which 
is 80 per. cent owned by the 
properly company Olympia 1 and 
York. . ‘ • • 

Hiram WalkerResonrceSr act- 
ing in- conjunction with Allied, 
has set up a new company,' Fin- 
gas Investment Corporation; -to 
buy lip, to 49 per cent of its own 
shares 1 at C$40 a share; ' com- 
pared with 1 the Gulf bid of 
C$32.' The aim . is" to maxim tee i 
the return to shareholders," both 
through a higher rash offer and 
by exploiting the tax advan- 
tages involved in restructuring. 

Allied is ' not the only com- 
pany- winch has been trying 
to. btiy all -or 1 parts of the 
Hiram Walker “businesses and 
It is possible that a higher 
offer could 1 yet emerge. Allied 
-says that whatever happens, it 
has^g : firm .contract ..to buy. the 
spirits business. . Nevertheless,' 
it is conceivable that the. deal 
coultr be TAatiebged ItfMJthe 
courts' by' izfothe* bidder. " 
Moreover,- the • deal . has yet 
to ' be vetted by Investment 
Canada, the government agency 
which reviews investment in 
Canadian companies' by foreign 
ones. The Canadian Govern- 
ment has been keen to encour- 
age foreign investment, but the 
size of Hiram Walker and. its A 
high- public profile. make this ? 
particular ..case politically 
sensitive. 

. . AH that 'adds , up :,fo . a deal 
which is unlikely, to lie sealed 
up for, some "considerable time. 

The Allied-Elders . battle looks 
far from over. - ’ 


Men and Matters 


vey to be worth precisely 
£73.000 in 1086. 

Of course things were cheaper 
then. With City of London 
regulation much in mind it is 
worth quoting Domesday: “ A 
man or woman caught giving i 
false measure in the City paid 
a fine of four shillings." 

There were social problems 
then as now. The book says of 
the City of Chester. “ If a widow 
had intercourse with any man 
unlawfully she was ■ fined 20 
shillings. But a girl 10 shillin gs 
for a similar offence.” 

The Equal Opportunities 
Commission might also note 
that in all the land the Book’s 
compilers found only one 
“ female jester." Whether or 
not she was in politics is not 
recorded. 


minister. 

The efficiency unit’s task, 
under her command, will be to 
convince civil servants that 
the scrutinies initiated by the 
unit are for their benefit as 
well as the taxpayers’. She is 
said to have the right combina- 
tion of personality and 
forcefulness for that tricky 
assignment. 

One of the problems increas- 
ingly faced by the civil service 
is that the qualities encouraged 
In its best people are just the 
sort of qualities recognised and 
valued by the private sector. 
To rub in the point Jenkins’ 
predecessor Ian Beesley has 
just been poached by Price 
Waterhouse. 


Barings has for many years 
been Allied’s, main adviser, but 
when the Elders bid was made, 
Allied turned to S. G. Warburg, 1 
which has a bigger name in bid 
defence tactics, to help it out. 
Barings was pushed into the 
wings. 

Warburgs says it could not 
act in '. this deal, ' anyway, 
because it would have been 
faced with a conflict of interest 
though it was not able to say 
precisely what this was. 

Barings may. not have been 
Uivolved in the really big take- 
over battles of recent months, 
but it has made a speciality of 
financial service mergers. 


BASE LENDING RATES 


In step 



“ There's a rumour that If you 
buy a tanker full of Opec 
trade — yon get a balk carrier 
fall of wine glasses free.’ 


Efficient women 

The British civil service seems 
to be outpacing the private 
sector these days in appointing 
women to senior jobs. 

With the arrival of Kate 
Jenkins to manage the prime 
minister's efficiency unit there 
is now a trio of powerful women 
directing government efforts to 
make the public sector more 
efficient. 

The most senior is Anne 
Mueller, second permanent sec- 
retary at the management and 
personnel office, with responsi- 
bility for the civil service as a 
whole. 

Valerie Strachen is head of 
the joint management unit 
which was set up just over a 
year ago to prod the civil ser- 
vice into managing change. 

Jenkins, who is 41, is pro- 
moted to under secretary to 
take on her new job. She 
reports to Sir Robin Ibbs who 
took over from Lord Rayner 
as head of the efficiency unit 
and adviser to the prime 


Baring gifts 

Barings, ope of the city's 
longest-established, if not . the 
most exciting, merchant bank, 
appears to have . pulled off ^ a 
notable coup with the £I.25bn 
purchase of Hiram Walker’s 
drinks business by Allied Lydns, 
the British food and. drinks 
gronp. 

It Was Barings which spotted 
the opportunity created" fpr 
Allied by the hostile takeover 
bid 'launched last month by .Gulf 
Canada, the natural resources 
group, for Hiram Walker. . 

This deal may not only allow 
Hiram. Walker to escape Gulf's 
clutches, it could also rescue 
Allied from Elders. IXL. the , 
Australian brewing group which 
last October launched a £1.8bn 
bid for Allied.. 

Miles Rivett-Carnac. Baring’s 
director in charge of the deal, 
was modestly suggesting yester- 
day that Allied would probably 
have spotted the possibilities of 
the Hiram Walker situation 
itself. But Barings it was which 
put the idea to Allied 10 days 
ago. 


.Has the Labour Party suddenly 
decided' to change its campaign, 
mg methods in the Fulham by- 
eJeqtion? The party yesterday 
used a by-election press confer- 
ence to launch its ebarter for 
consumers. Doorstep selling, it 
warns, "can. be' the' cause of 
much . annoyance. 

“The hours at which sales 
representatives can call should 
be restricted so that people are 
not disturbed at unsocial hours. 
Safeguards are needed to avoid 
people falling foul of pressure 
siting and making rash deci- 
sions. . Consumers making an 
.agreement should have a “cool- 
ing off " period in. which they 
can : change ^ their - minds., or 
return the goods.” 

.Does all this apply to door- 
step canvassing on behalf of 
election candidates? No, it 
seems. Labour’s Nick Rayusford 
firmly denied canvassing at un- 
usual hours or pressure selling. 


Ghost train 

When the 18.02 train from 
Waterloo made- an .unscheduled 
stop at . Clapham Junction the 
other night, people tried to 
board but the,, doors .remained 
resolutely shut. : . 

Equal to his responsibilities, 
an announcer explained, “This 
train hasn't stopped here.” 


ABN Bank — r... U*% 

Allied Dunbar & Co. 114% 
Allied Uriah Bank ...... IIi% 

American Express. Bk. 111%. 

- Amro Bank .: ..... 111% 

Henry Ansbacher ...... 11$ % 

..Associates' Cap.'Corp--H^% 

Banco de Bilbao 11*% 

Bank .Hapoalim ......... lli% 

Bank Leunil (UK> lii% 

Bank Credit & Comm. 

, Bank of Ireland ..,...... ;llJ% 

Bank of Cyprus Ui% 

Bank of India 111 % 

Bank of Scotland ...... 11$ % 

Banque Beige -Ltd. ... 11 }% 
.Barclays Bank ‘......'... 111 % 

Beneficial Trust itd. ... 121 % 

Brit. Bank of Mid. East 114 % ' 

■ Brows Shipley. llj% 

. CL Bank Nederland. ... 114% 

Canada Permanent ... 11*% 

CayzerXbd." „ H J...... iii% 

Cedar Holdings .....—.13 % . 

■ Charterhouse. Japbet— 114% 

Citibank NA 1 11 j% 

. atibank. Savings _ — Til 35% ' 
City Merchants Bank.„ li}% 

Clydesdale Bank lli% 

C. E. Coates & Co. Ltd. 124 % 
Comm. Bk. N. East ... 114 % 
Consolidated . Credits^. 111 % 
Continental Trust Ltd. 114 % 

Co-operative Bank *-114% 

The Cyprus Popular Bk 11 J % ‘ 

Duncan Lawzie ; 114 %. 

E. T. Trust 13 % 

Exeter Trust Ltd. , ....... 12 % 

Financial &; Gen: Sec. U.4% ‘ 
First Nat. Hh. Cdrp...l 12§% 
First Nat Sec Ltd. ... 124% 

( Robert Fleming .& Go. 111% • 
Robert Fraser Ptrs. l2i% 


Grindlays Bank .—.4114% 

■ Ga i n nes s Mahon ...^ 114 % 

■ Hambroa -Bank — 114% 

Heritable & Gen. Trust 114 % 

■ Hill Samuel .811 J% 

C- Hoare & Co. ......... 11^1^ 

Hongkong & Shanghai 114 % 
Johnson Matthey Bkrs. 114% 
Knowsley & Co. Ltd. ... 12 % 

Lloyds Bank 114 % 

Edward Manson & Co. 124% . 

Meghraj & 5005 Ltd.... 114 % 

Midland Bank 114'gg 

.■Morgan Grenfell ...... 11 J% 

Mount Credit Corp Ltd. 114% 
National Bk. of Kuwait 11 
-National Girobank —— "114% 

. National Westminster 114% 
Northern Bank Ltd. ... 114 og 
Norwich Gen. Tiust ... uj« 
Peoples Trust 124% i 

PK Finans. Jhu. CUK) m% 
Provincial Trust Lt<L^l24% 
.®. Raphael ■ & Sons 114% 

-Roxburgbe -Guarantee 12 % 

Royal Bank of Scotland 114 % 

. ®?YaI Trust Co. Canada 11*% 
Standard Chartered 114% 
...Trustee Savings Bank 114% 
United Bank of Kuwait 114 % 
United Mizrahi Bank..; 114% 
Wesfpsc Banking Corp. 114% 

. Whiteaway Laidiaw ... 12 % 
Yorkshire Bank ’ I14% 

■ cjssi." “• »«™~ 

month* noHca 10 . 72 %™ 

Whw. £10.000+ remain* d*|Martatl! 

'^ J a S^ U £1 * 000 *^ vver 
I Mortgage ban rat*. 
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Profit-sKarmg 


The chance of 



By Samuel Brittan 


• Nlgal Lawson 


NJGEL LAWSON'S m ain ch an ce 
of a place in history depends 
on the fate of the profit-sharing 
incentive which he for£ 
in the Budget and 
which dwarfs everything 
in the Budget in importance It 
did not achieve the attention it 
deserved, partly because the 
business and political worlds 
have not realised the scale of 
the Chancellor’s propo sal^ An- 
other reason is that because of 
- * its “ Green Paper ” status— and 
w *e possibility that grey, hide- 
bound, grumbling do-nothing 
Anglo-Saxon conservatism will 
strangle it at birth — there has 
been, no blowing of trumpets. 
They need to be blown if 
Jericho is to fall. 

The consultative document 
should be presented to the May 
meeting of the National Econo- 
mic Development Council But 
a careful reading of both the 
Budget speech and the Trea- 
sury Press notice on the subject 
are very illuminating. 

Profit-sharing ideas have long 
been supported for industrial 
relations reasons and as an 
incentive to performance; and 
it has been part of Liberal 
™ policy since the Lloyd George 
Yellow Book of 1928, as David 
Steel reminds us in a new 
booklet. 

But the credit for seeing its 
potentialities for promoting 
employment belongs to an MIT 
mathematical economist Martin 
Weitzman, whose book The 
Share Economy was published 
as recently as 1984 by Harvard 
University Press. 

Mr Lawson introduced the 
subject of profit-sharing in his 
Budget speech by saying that 
the behaviour of pay — both 
its rate of increase and its 
rigidity in the face of market 
pressures — was the real 
Achilles' heel of the British 
economy: this and not the 
alleged dependence on North 
Sea ofl. He then went oiw 
almost exactly echoing Weitz- 
man “If the only element of 
flexibility is the number of 
people employed, then redun- 
dancies .are , inevitably more 
likely to occur. . . . One way 
out of this might be a move to 
a system in which a significant 



Exchange Rates 


Three key currencies in 
achieving stability 


• Martin Waitunm 


proportion of an. employee’s 
remuneration depends .directly 
on the company’s profitability 
per person employed. This 
would not only give the work 
. force a . direct personal stake 
and interest in their company's 
success . . . it would aljso mean 
that when business is slack, 
companies would be under less 
pressure to lay men off,” and 
they would be keener to take 
them on in periods: of expan- 
sion. • ' -f. 

The proposal is,' .of ' course, 
completely different from tha 
proposed : Personal . Equity 
Plan, which provides tax-incen- 
tives for small investors and is 
inspired by — although perhaps 
less “ generous ” than — the 
French Loi Monory. It is also 
different from the Employee 
Share Ownership Plank 
(ESOPs) which were originally 
given fiscal incentives in the 
1978 Budget under the Lib-Lab 
Pact 

Under the Chancellor’s pro- 
posals, the profit share .would 
not just be. icing on the cake. 
On the contrary, part- of what 
a worker now receives . as 
straight pay would come as a 
profit share Instead. For in- 
stance, an employee now receiv- 
ing £8.000 per annum in pay 
plus fringe benefits might re- 
ceive £6,500 pay plus £1,500 as 
a profit-related bonus, as is 
already common in Japan. ■ 

These are, of course, round 
numbers; But profit-related 
element could not be very much 
less than say 10 per cent, if 
the scheme is really to be- job- 
promoting or more than 20 to 
25 per cent if the cost to the 
Revenue is to be limited. 

There is clearly an oppor- 
tunity here for employees. For 
if profits do well, the . £1.500 
bonus conld increase faster than 
the £6.500 basic pay, which 
would continue to be deter- 
mined by collective bargaining, 
employer offers and so on in 
tbe nsnal way. But clearly there 
is a downside risk to the profit- 
related element if profits ran 
Into' a bad patch. Because of 
the wider benefit of profit- 
sharing in generating more 
jobs {.which- constitute In 
economic jargon' an “exter- 


nality”) there is a case for a 
tax incentive to encourage 
workers already employed to 
bear it. - 

The . Treasury document 
makes dear that the tax relief 
woatt begSvehto the employee, 
not the employer. -It would be 
given on a monthly or weekly 
basis. Three conditions were 
'stated: 

• a part of pay would be linked 
to profits jer bead in a recent 
period. 

• Agreements would need to 
cover the great majority of 
employOOs. not necessarily in 


“If only element 
of flexibility is 
the member of 
people employed, 
then redundancies 
are inevitably more 
likely- to occur ” 


a whole business, but at least 
in a defined profit centre. 

• Employees must, not try to 
deflect the scheme's objectives 
by preventing their employers 
from hiring more labour. . 

' The last, criterion : -is more 
“moral’* than operational. It 
might nevertheless be useful 
as a backstop for the Inland 
Revenue in disqualifying blatant 
abuse. » ■ 

- The main reason for -the Gov- 
ernment’s caution is - not 
obstacle-mongering by the In- 
land Revenue which at the end 
of the day proved surprisingly 
helpful in designing a fairly 
simple scheme. 

The nightmare which haunts 
the Government is that profes- 
sional partnerships and City in- 
stitutions . will immediately 
declare themselves profit-sharing 
while the mass of aon-financial 
companies employing the most 
labour , will hold off. 

There is no way of ensuring 
zero benefit for “the City": 
and if it wishes to pander to 
popular jealously of highly paid 
young men, who ip any case 
will be taken care of by the 
vagaries of :the market, and 
their own health, it might as 


well give up on all fronts and 
resign. 

But ministers can reasonably 
say that if they are to take the 
flak, on this front, there must 
be indications of a major take- 
up among employers corre- 
sponding to the US “Fortune 
500." 

There is some dispute about 
whether the tax incentive 
needs to be temporary or 
permanent. The Treasury word- 
ing is “temporary"; but it is 
difficult to see how this can 
mean less than three years if 
the scheme is to get off the 
ground. This will give plenty of 
time to debate the long-term 
ground rules. 

Weitzman would claim that 
profit-sharing will pay for 
itself because it . will promote 
a higher level of activity and 
employment, . and thereby 
enhance the revenue. But this 
Is too like a US “supply-side” 
argument to depend upon in 
advance. 

Leaving aside the self-finan- 
cing hopes, some rough orders 
of magnitude can be estab- 
lished. Suppose profit-sharing 
is adopted by firms covering 
5m -employees with a profit- 
related element in earnings 
amounting on average to £1,500 
pa. Then the total annual sum 
involved would be £7.5bn. If 
most of this is taxable at the 
basic rate, or just under, the 
normal tax revenue would 
come to just over £2bn. If 
there is a 50 per cent rebate, 
the Exchequer cost would be 
£lbn. 

This is just about the extra 
sum the financial markets will 
take on the PSBR for an anti- 
stagflation structural reform, 
making less likely the return 
of a majority Labour Govern- 
ment. 

The idea is so important as 
the one hope on the horizon 
for tackling stagflation, that it 
would be worth the Chancellor. 
In the last resort, fighting for 
it even at the expense of 
Income tar cuts. 

Although the Inland Revenue 
needs to watch out for abuse, 
it would be a great pity if the 
line were drawn so tightly as 


to exclude employee ownership 
and participation of a non- 
Weitzman kind, 

Prof James Meade's labour- 
capital partnerships would 
probably qualify anyway. But 
so should employee share 

schemes if they are enlarged to 

a point where their shares are 
an important part of total 
remuneration. 

The handful of co-operatives 
and organisations like the John 
Lewis or Baxi partnerships 
should surely be within the net. 
For remuneration in such 
organisations is highly geared 
to commercial performance. 

Nor should one overlook the 
more traditional motivational 
arguments for profit - sharing. 
As a Japanese industrialist, 
Mr Konosuke Matushita 
remarked: 

“For you the essence of 
management is getting the 
ideas out of the beads of bosses 
into the hands of labour. . . . 
For us the core of management 
is the art of mobilising and 
patting together the intellectual 
resources of all employees in 
the service of the firm." 

Union leaders will want to 
know if profit-sharing is just a 
back-door method of producing 
lower real wages. The reader 
will not be surprised to discover 
that economists disagree on 
this, but may be pleased that I 
have run out of space to 
expound the controversies. 

My own assessment is that, 
in the way that profit-sharing is 
likely to be operated by British 
managements, the most that can 
happen is a lower rote of 
increase of pay than would 
otherwise occur; and the more 
companies that move to profit- 
sharing, the less even this kind 
of pay squeeze will be. 

Moreover, the micro-economic 
motivational benefits could 
easily be large enough to 
improve performance so much 
that the market-clearing rate of 
pay may not fall at alL 

The British establishment will 
never forgive itself if it throws 
away this opportunity — or 
allows the Government to get 
cold feet. 


INSTABILITY has been a per- 
sistent feature of the dollar oyer 
the last 15 years or so- Although 
prices in the US and the Federal 
Republic of Germany have fol- 
lowed similar paths, the dollar* 
D-mark exchange rate has been 
much more variable than either 
the D-mark /French franc or 
Italian lira rates, not withstand- 
ing the great divergence in 
economic “fundamentals" be- 
tween France and Italy. 

Some observers think that the 
Group of Five meeting in New 
York lasr September may not 
have laid the foundations for 
a new era of stability and that 
we may now be seeing yet an- 
other episode of “overshooting” 
on exchange markets. They 
argue that countries’ different 
priorities will be a formidable 
obstacle to achieving consist- 
ency in the policies being fol- 
lowed by the US, Europe and 
Japan with the goal of exchange 
rate stability. They therefore 
expect the dollar to bounce back 
after the present phase of weak- 
ness. 

In addition to exchange rate 
instability, interest rates on 
dollar-denomixiated assets have 
fluctuated widely. The exchange 
and interest rate instability of 
the dollar has paved the way 
for the yen to become more 
international and for the Ecu to 
take off as an international cur- 
rency. Although the dollar is 
still by far the most used inter- 
national currency, there are 
signs that we are moving to- 
wards a tripolar system, based 
on the yen and the Ecu along- 
side the dollar. 

As a “basket" of currencies, 
the Ecu tends, by construction, 
to be more stable than the indi- 
vidual component currencies in 
terms of both exchange rates 
and interest rates, that is the 
overall yield of the asset for 
savers, and the cost of financing 
for debtors. 

Moreover, the composition of 
the "basket” tends to make the 
Ecu follow a course midway be- 
tween strong currencies and 
weak currencies. It therefore 
provides a compromise solution 
to the problem of commercial 
invoicing that has a competitive 
advantage over the monetary 
instruments, except when the 
bargaining positions of impor- 
ter and exporter are so strong 
that they can impose the use 
respectively of a weak currency 
and a strong currency. 

The Ecu offers advantages of 


By Giovanni Magnifico 

a more “ conventional ” nature: 
for instance, it enables Japanese 
and US investors who wish to 
diversify their European invest- 
ment to achieve significant 
economies of scale compared 

with the alternative of operat- 
ing in several different cur- 
rencies. 

The Ecu is now on The road 

to becoming a replay of the 
Eurodollar in the 1950s. In the 
space of ten to la years, the 
Ecu could also achieve real 
macroeconomic importance. 
Some difficulties, the removal 
of which is Judged vital for the 
development of the Ecu. were 
also encountered by the Euro- 
dollar, but they did not prevent 
its growth. 

Expectations on exchange 
markets that there will be a 
general realignment of EMS 
central rates do not fully dis- 
count the improvement in the 
economic outlook that the 
weaker countries in the EMS 
have also recorded as a result 
of the simultaneous falls of the 


Ample opportunities 
for exchange dealers 
to make profits 


oil price and the dollar 
exchange rate. They are based 
on the coincidence last month 
of a series of circumstances 
favourable to a realignment. 
For instance, the elections in 
France removed the “ political ” 
obstacle to a devaluation of the 
franc and the UK Budget would 
have provided an opportunity 
to announce British participa- 
tion in the EMS exchange 
agreement But, following the 
depreciation of the last few 
weeks, the pound lies already 
at what is generally considered 
its medium-term equilibrium 
leveL 

Another factor that leads to 
exchange market expectations 
of a realignment is that the 
weaker EMS countries might 
wish to improve their com- 
petitiveness. especially ris-a-ri* 
Germany. This would be 
analogous to the US decision 
last year to act to brine down 
the dollar. But they would have 
to pay a rather high cost in 
terms of inflation, a cost that 


would eventually wipe out 
much of the greater part of the 
initial competitive gain. It is 
argued that the German 
authorities might, under cer- 
tain circumstances, wish “uni- 
laterally” to revalue the 
D-mark upwards and tha> n 
sudden fall of the dollar might 
put an unbearable strain on 
the present grid of EMS 
central rates. But these are 
merely hypotheses. 

An EMS realignment appears 
on paper to be anything but 
inevitable. It is not likely that 
markets win force the authori- 
ties to modify the grid of 
central rates in the near future, 
despite the fact that expecta- 
tions often prove to be self- 
fulfilling in this field. 

It would apnear that condi- 
tions are developing for 
greater cohesion within the 
EMS and one of the problems 
now will be how to avoid the 
dollar somersaulting in terms 
of the D-mark and the yen. The 
US authorities may have been 
successful in harnessing the 
exchange rate instrument to 
the current objectives of 
American economic no! icy. This 
was good for the US economy, 
though not indisputably so for 
US industry. Certainly it did 
not enhance the quality of the 
dollar as an international 
currency. 

Internationally. just as 
domestically, stability is of the 
essence for a currency. More- 
over. forcing the depreciation 
by officially " talking down ” 
the dollar has created a one- 
way option for currency specu- 
lation. The uninterrupted 
months-long decline of the 
dollar has offered ample oppor- 
tunities for exchange dealers 
to make profits. They are now 
more prone to risk because 
they can sustain a loss and still 
boast of a large net profit to 
their employers. 

An approach which encour- 
ages currency speculation is 
technically a clearly inferior 
one — and Inferior also to the 
fixed exchange rate system 
which was considered to be a 
boon to speculators in the early 
1970s. A system based on 
“ target zones " for the three 
key currencies might be the 
way out of the present disorder 
in world monetary relations. 

The author is chairman o] 
Manusardi and an inter- 
national consultant on finance 
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Persistence of, ; 
unemployment 

From Mr K. Jackson 

Sir , — Professor Alan Budd 
(March 26), says that Sir Alan 
Walters is baffled by the per- 
sistence of unemployment 
coupled with hlgh/rislng wages. 

% Recognising that there are no 
simple explanations, . may I 
offer a suggestion. - 
The rate of change In the 
business world <whether_ in- 
volving manufacturing or the 
provision of services) " is 
accelerating faster than our 
national capacity, to d e l iv er 
trained employees. We are. thus 
unable to . exploit the full 
potential of all the avenues of 
performance and innovation 
that are available. ' Business 
compounds the problem by 
failing to invest enough money 
in training . . . thus the skilled 
few command ever higher earn- 
ings. 

At the same time the un- 
skilled section at the bottom of 
the labour pyramid Is being 
joined by increasing numbers 
>- of semi-skilled or. un -skilled 
workers; the greater demands 
of the business world contain 
limited prospects of re-employ- 
ment for them unless we make 
a massive investment in retrain- 
ing. Such an investment at the 
business level is of dubious 
merit when we already have 
an adequate number at the 
next higher level of the skills 
pyramid— who themselves will 
be at risk in the next wave of 
technological change unless we 
invest training in them also. 

At the national investment 
level this suggests that public 
works programmes; however 
extensive and however desir- 
able, will never be more than 


Letters to the Editor 


a short term palliative for un- 
employment Britain pic 
needs massive investment to 
upgrade the performance Of 
every educational establishment 
it possesses. If this action were 
successful in raising the quality 
of their output, the business 
-world could concentrate- on 
adding value with its training 
programmes instead of having 
to “make do and mend.” 

The roller-coaster potential 
of a better educated work force, 
growing by being more compel 
titive internationally, winning 
business rather than losing it, 
deserving .as well .as earning 
higher wages, speaks for itself. 
Keith Jackson. 

75 Little Walden Road, . 
Saffron Walden, Essex. 

Gasifying 

coal 

From Professor Sir Frederick 
Warner 

Sir, — On March 26 you 
quoted Mr Ken Moses, technical 
director of the National Coal 
Board, on plans to gasify a 6 ft 
seam 2,000 ft below an airfield 
at Newark. I hope before any 
work begins that a desk study 
looks at the results of the P5 
trial at Newman Spinney in. 
1958-59 which gasified 10,600 
-tons and operated a 5mW power 


station. The gas was dirty and 
around six per cent of the 
calorific value of natural gas. 

I do not think the trial would 
have begun if the small-scale 
experiments beforehand bad 
been properly assessed. They 
set up an .underground gasifica- 
tion- executive which Included 
Bronowski and Schumacher. In 
1957 a team, of which I am a 
survivor, was despatched to see 
work in the USSR. This was 
inspired by Lenin’s observation 
in Iskra (1915) about Sir 
William Ramsay's experiments 
in 1912. We saw directional 
drilling at Lusichansk and 
examined work on hard coal 
there and on lignite at Tula. 
Even using oxygen-enriched air, 
the gas was never better than 
10 per cent of natural gas. 

From memory over the holi- 
day, without looking at the files, 
the process involves blowing so 
hard to keep the coal alight that 
the gas emerges with littV 
hydrogen or carbon monoxide 
but a lot of hot flue gas. The 
heat recovered from the coal 
did not exceed 50 per cent be- 
cause of conduction to the sur- 
rounding strata and water seep- 
ing in. 

{Sir) Frederick Warner. 
Cremer and Warner, 

240 Buckingham Palace Ed, SW1 


Promissory oil 
notes 

From Mr B. Best. 

Sir, —The collapse in oil 
prices has brought considerable 
hardship to exporters and to 
contractors operating in oQ pro- 
ducing countries. 

Given the sharpness of the 
fall in oil prices, it may be 
a matter of years rather than 
months before the market re- 
adjusts. When tiiis takes place, 
oil revenues, either generated 
by sales of a larger volume 
of lower priced oil or a return 
to higher oil prices, will once 
ag ai n match c ommi tments more 
closely. 

On this assumption, it may 
be considered reasonable for oil 
producing countries, rather than 
offering oil as barter now, which 
may be difficult to place, to 
establish repayment schedules 
based on the issue of a series 
of oil promissory notes to settle 
their accounts over, say. five 
years. Payments could be 
evaluated on the basis of 
current debt and converted into 
oil at the price on the date of 
signature, actualised by conven- 
tional techniques. More com- 
plicated methods could be 
devised to suit individual cases. 

As the price of oil by 1990 
could well be anywhere 
between, say $10 and $25 per 
barrel in today’s prices; credi- 
tors would receive in tbe form 
of a series of promissory notes, 
fixed quantities of oil at given 
dates. They would have tbe 
choice thus of holding the notes 
until maturity or discounting 
them by conventional means, 
but in any event, they would 
have a fair chance of more than 
recouping some of their losses. 
Brinsley Best, 

90, Rue Sarnt-Antoinc, 

75004 Paris. 


Concern of millions oyer pensions’ safety margins 


From Mr C, Leicm 

Sir, — Under the Budget pro- 
posals, members of occupa- 
tional pension schemes will find 
that in future there is a lower 
safety margin to secure the full 
payment of their pension. This 
is a matter of concern to mil- 
lions of people. 

The Chancellor has proposed 
that in future any surplus 
monies paid back to an em- 
ployer from an approved occu- 
pational pension scheme will be 
subject to tax at 40 per cent 
This proposal is entirely accept- 
. able and should help to prevent 
possible abuse in - takeover 
situations. What Is the justifica- 
tion, however, for tbe Chan- 
cellor’s further proposal, that 
pension schemes will be 
required to restrict their asset 
holdings to no more, than -5 per 
cent above the estWiated capital 
value :of the benefits to be paid 
in future years? . 

It is impossible for actuaries 

to be sure of the capital value 
of the benefits to be paid from 


a pension scheme within any- 
thing like a 5 per cent' margin. 
So much depends on factors 
-over which noone has any con- 
trol, such as the extent to.which 
the interest earned on the assets 
in future will exceed the rate 
at which salaries increase. 
Hence a 5 per cent margin 
would leave a pension' fund 
vulnerable to adverse, future 
experience. 

There appears to he a real 
danger that the imposition of a 
statutory valuation basis, pres- 
cribed by the Government 
Actuary, could compel a scheme 
to release safety margins 
against the advice of its own 
actuary, who is able to ■ take 
account of all the circumstances 
affecting that scheme. It would 
be better, therefore, if the 
Government can justify a. need 
to control safety maiglhs : at all 
for it to insist mere# that the 
scheme should not retain a 
safety margin greater' than that 
recommended by the actuary to 
the scheme. 


. If this is not acceptable, then 
there is still an alternative 
which stops short of compelling 
the scheme to cut its safety 
margin against the advice of its 
actuary. This would be to re- 
introduce the pre-1970 concept 
of partial disapproval of pension 
schemes for tax purposes. The 
fund would remain fully 
approved as long as it was no 
-greater than 5 per cent in excess 
of the value of the benefits, but 
any additional fund which was 
retained on the advice of the 
actuary would not qualify for 
tax relief on investment income. 

In any case a test figure of 
only 5 per cent more than the 
value of the benefits is absurdly 
low, whether under the Govern- 
ment’s proposals or under the 
suggestion lor partial with- 
■ drawal of tax relief made above. 
Because of the potential for 
large swings between surplus 
and deficiency over quite a 
short period, as is amply demon- 
strated by the experience of the 
last 10 years, it would be prefer-' 


able to raise the 5 per cent 
margin to, say, 20 per cent at 
least 

It is understood that the 
Government’s proposals on the 
5 per cent limit are restricted 
to self-administered pension 
schemes and that insured 
schemes (even those where only 
the investments are managed by 
insurance companies) will be 
exempt There appears to be 
no logical reason for such a 
distinction. 

Thus the proposals, as at 
present conceived, are unsound 
in principle. Statutory tinker- 
ing at short notice with a fund- 
ing system which has been 
developed over the last 250 
years is hound to lead to prob- 
lems. At the very least, there- 
fore, the proposal to restrict 
safety' margins Should be 
deferred to next year's Finance 
Bill, rather than trying to rush 
it through now. 

C. G. Lewin. 

Quintacre, 

Elms Road, 

Book, Hants. 


PC® 


lust insert 

tabA 
into 
slotR 


Just slip Hardcard into a single 
expansion slot inside your 
IBM PC, Compaq, Olivetti M24 
or IBM compatible to expand 
it to the full XT performance 
with an extra 10 megabytes 
of hard disk storage. 

Hardcard has every- 
thing built onto a single 
card - the drive, the 
controller and the electronics. 

It weighs just over 2 lbs and 
measures only 13*X4*X1". You need no 
connector cables, no additional power supply 
and no adaptor card. 

Performance 

A completely integrated design with fewer 
moving parts means that Hardcard is far more 
reliable than a conventional hard disk; twice as 
reliable and even faster than the XT's own built in 
drive. 

12 months warranty 

Hardcard is the original hard disk on a card and 
is the market leader in the USA. With an MTBF of 
25,000 hours it is so reliable that our warranty 
extends well beyond the usual 90 days to a full 
year. 

Affordable and reliable - at £775 Hardcard is 
the best solution to your mass storage needs 
and your XT upgrade requirement. 



Hardcard 

from Phis 

Contact your 1 BM PC 
supplier for further 
information on 
Hardcard or return 
the coupon to the sole 
UK distributors 

COMPUTER MARKETING 
ASSOCIATES LIMITED 
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BANNING ORDER ON WINNIE MANDELA LIFTED 


Tutu calls for punitive sanctions 


BY ANTHONY ROBINSON IN JOHANNESBURG 


BISHOP Desmond Tutu, the Angli- 
can Bishop of Johannesburg and 
1S84 Nobel Peace Prize winner, yes- 
terday courted possible arrest by 
openly calling for “punitive sanc- 
tions" by the international commu- 
nity against the South African 
Government. 

As he spoke it was announced 
that Mrs Winnie Mandela, wife of 
the jailed African National Con- 
gress leader Mr Nelson Mandela, 
had been released from the ban- 
ning order under which she has 
lived - with short interruptions - 
since 1962. 

Addressing a press conference in 
a Johannesburg church Bishop Tu- 
tu recalled that he had been trying 
for 10 years to persuade the Gov- 
ernment to abolish apartheid, but 
concluded: “1 have no hope of real 
change from this Government 
unless they are forced." 

Six months ago. the bishop 
warned that he would make a clear 
statement on the sanctions and dis- 
investment issue if real progress to- 
wards the abolition of apartheid 
had not been made by March 31. 


Now, he said, “our land is burning 
and bleeding, and so I call on the in- 
ternational community to apply pu- 
nitive sanctions against this Gov- 
ernment to help us establish a new 
South Africa, non-racial, democrat- 
ic and just." 

Asked whether he had a mandate 
from blacks to cal] for sanctions, 
the bishop said that he had never 
sought to speak on behalf of any- 
body else, but cited two recent pub- 
lic opinion polls which showed that 
70 per cent of blacks interviewed 
supported sanctions. 

Bishop Tutu arrived at the press 
conference accompanied by his le- 
gal advisers and academic legal ex- 
perts who declined to speculate on 
the risks of arrest under various 
sections of the public security acts. 
Some years ago the bishop's pass- 
port was withdrawn for two years. 

The lifting of the latest banning 
order imposed on Mrs Mandela is a 
victory far the determined action 
taken by defence lawyers through 
the courts over the past few weeks. 

Two weeks ago the appellate divi- 
sion of the supreme court in 


Bloemfontein overruled the ban- 
ning order imposed on 16 anti-apar- 
theid activists just before the Au- 
gust 1984 elections to the Indian 
house of the new tri-cameral parlia- 
ment 

The judge ruled that the banning 
orders imposed by Mr Louis Le 
Grange, the Minister for Law and 
Order, were invalid because the 
Minister had not given sufficient 
reason for imposing them as re- 
quired under section 28 of the inter- 
nal security acts. 

This historic judgment was sub- 
sequently used to secure the release 
from banning orders of a number of 
anti-apartheid activists and was the 
basis for lifting the ban on Mrs 
Mandela. 

Mrs Mandela, first banned in 
1962, shortly after the arrest of her 
husband, was forced to leave her 
family home in the Soweto town- 
ship near Johannesburg in 1977 and 
banished to the black township of 
Brandfort, near Bloemfontein. 
When her Brandfort home was 
burnt down in mysterious circum- 


stances last year she defied her ban 
and moved back to Soweto. 

Police tolerance of her defiance 
ended when her Brandfort home 
was rebuilt She was forcibly evict- 
ed again under an amended ban- 
ning order which barred her from 
the Etoodepoort and Johannesburg 
magisterial districts, and effectively 
from her Soweto home, without 
forcing her back to Brandfort 

Yesterday she prepared to move 
back to Soweto from her hotel room 
in northern Johannesburg. But al- 
though no longer banned Mrs Man- 
dela remains a “listed person" 
whose words are not allowed to be 
quoted in South Africa. She also re- 
mains deprived of her husband who 
remains in Pollsmoor jail near Cape 
town. 

Speaking to journalists yesterday 
Mrs Mandela said she was now con- 
vinced that the Government had no 
intention of releasing her husband 
and that earlier rumours of his pos- 
sible release were all a ploy to hood- 
wink the world and international 
bankers during the recent debt 
negotiations. 


EEC heads for budgetary chaos 


BY PAUL CHEESERIGHT IN BRUSSELS 

THE European Commission jester- 
day revealed the details of the 
EECs renewed slide towards bud- 
getary' chaos with a warning that it 
will not be able to meet in full this 
year commitments in social, region- 
al and agricultural spending worth 
Ecu 1.169bn (S1.08bn). 

At the same time financial plan- 
ners bave calculated that, in two 
years, the 12 Community countries 
will have substantially to raise their 
contributions to the budget if they 
want to continue existing policies. 

Mr Henning Christophersen, the 
budget commissioner and formerly 
Danish Finance Minister, present- 
ed this picture of the budgetary cri- 
sis yesterday. 

The shortage of funds is bound to 
lead to renewed political friction 
within the Community. Germany 
and the UK are opposed to Commu- 
nity spending this year above the 
figures in the stiU-disputed 1988 
budget The Commission presents a 
supplementary budget of about Ecu 


2.5bn next month, notwithstanding 
this opposition. 

Increased national contributions 
to the budget from 1988 are depend- 
ent on unanimous agreement 
among the Twelve. They would be 
linked to the question of renewing 
the system of budget rebate for the 
UK. which raises the possibility of 
another acrimonious dispute along 
the lines that dogged British mem- 
bership of the C ommuni ty for a 
decade. 

Budget contributions from the 
Twelve were raised this year from 1 
per cent to 1.4 per cent of a so-called 
VAT ceiling - in fact a percentage 
of retail sales of a given basket of 
goods and services in each member 
country of the Community. 

The increase is being taken up in 
its entirety. “The supplementary 
budget will exhaust the 1.4 per 
cent” said Mr Christophersen. The 
Community is embarrassed not on- 
ly by the rising cost of selling off its 
surplus farm stocks but also by 


what the Commission calls “serious 
difficulties in the implementation of 
the three structural funds." 

These funds cover social, regional 
and rural reform spending. 

In the past few years ministers 
have been making spending com- 
mitments with budget appropria- 
tions. Now the commitments are 
falling due and a shortfall of Ecu 
1.169bn, larger than previously esti- 
mated, has emerged for 1986. 

The Commission would like this 
eliminated with one series of extra 
credits so that the working of the 
funds can be kept on an even keel. 
But if that were done total budget 
spending would go through the 1.4 
per cent ceiling. 

The only alternative the commis- 
sion offers is to modulate the speed 
of payments, or, in other words, 
thrust some of the debt into future 
budgets. It hopes that some Ecu 
800m of the needed funds could be 
agreed in the supplementary 
budget 


With a supplementary budget in- 
cluded, total Community spending 
this year is expected to reach Ecu 
35.2bn, of which Ecu 22bn would go 
on supporting the farm sector, ac- 
cording to tiie estimates of Mr 
Christop he rsen’s planner* 

A four-year budget plan shows 
that spending would climb to Ecu 
40.16bn in 1988 and Ecu 455bn in 
1990 just on the basis of present pol- 
icies. By 1988, it would be neces- 
sary, if the total is to be accommo- 
dated, to raise the VAT filing from 
1.4 per cent to 1.6 per cent 

Such a rise was foreseen as a pos- 
sibility by EEC leaders at their Fon- 
tainebleau summit in June 1984, 
when it was thought the British 
budget question had been laid to 
rest 

The Commission now moves into 
a series of meetings with ministers 
and the European Parliament in the 
hope that the immediate budget 
problems can be settled by the end 
of the month. 


Hiram Walker unit 
sale faces challenge 


BY BERNARD SIMON IN TORONTO 


OLYMPIA & YORK, the Toronto 
based real estate and resources 
group, is expected to re-enter the 
takeover battle for Canadian ener- 
gy and liquor group Hiram Walker 
Resources today by seeking a court 
injunction to block the proposed 
sale of Hiram's distilled spirits in- 
terests to the British food and drink 
group, Allied-Lyons. 

According to unconfirmed reports 
an O & Y unit will also ask the On- 
tario Supreme Court to stop Fingas 
Investment Corporation a new com- 
pany in which Hiram and Allied-Ly- 
ons are the largest shareholders, 
from proceeding with a proposed of- 
fer for 50m Hiram common shares. 

No details of O & Y"s case were 
disclosed. 

Both the sale of Hiram's liquor 
business to Allied-Lyons and the 
Fingas offer for Hiram shares are 
designed to foil a C51.6bn (S2J22bn) 
takeover bid for Hiram Walker by 
Gulf Canada, an 80 per cent-owned 
subsidiary of Olympia & York. 


Gulf has offered to buy 40m Hi- 
ram common shares at CS32 a 
share and all 13.7m class (D) prefer- 
ence shares for CS28.63 a share. 

Gulfs offer, which would give it a 
52 per cent voting interest in Hi- 
ram, was due to open on the Toron- 
to and Montreal stock exchanges to- 
morrow, but has been postponed be- 
cause of the competing Fingas bid. 

This Toronto Stock Exchange 
said yesterday that the Fingas offer 
will probably also be delayed by O 
& Ys court action. 

The relative merits of the Gulf 
and Fingas offers are being strong- 
ly debated. Although Gulf is offer- 
ing a lower price, it apparently bas 
no intention of dismembering Hi- 
ram by spinning off its liquor inter- 
ests. 

Prior to Gulfs bid O & Y owned 
11 per cent of Hiram's voting 
shares. Gulf has also lined up the 
support of Hiram's largest share- 
holder, Interprovincial Pipe Line, 
which has a 17 per cent interest. 


Dollar and sterling advance 

Continued from Page 1 

rosterling and Eurodollar deposit 
rates now stands at 4 percentage 
points. 

Brokers argue that falling oil 
prices, which used to be regarded 
as bad for sterling because of their 
negative effect on the UK trade bal- 
ance, reduce the expected level of 
inflation and thereby raise real 
interest rates. 

Investors have been reassured 


that the move to lower UK interest 
rates will not be too burned by the 
Bank of England's firm action 10 
days ago to resist downward pres- 
sure on money market interest 
rates. Three month interbank rates 
have remained near 11% per cent 
since then. 

They have also been reassured 
that the pound has needed no sup- 
port from the Bank of England. 
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Manila more hopeful 
over Marcos assets 


BY SAMUEL SENOREN IN MANILA 


THE GOVERNMENT of Philippine 
President Corazon Aquino has be- 
come more optimistic about the 
chances of retrieving properties 
and investments abroad, reputedly 
worth hundreds of millions of dol- 
lars, which were illegally acquired 
by ousted President Ferdinand 
Marcos and close business asso- 
ciates over the last two decades. 

Mr Jovito Salonga, head of a spe- 
cial Government Commission track- 
ing down Mr Marcos's foreign as- 
sets. said yesterday that co-opera- 
tion from authorities in the US and 
Switzerland, where the bulk of the 
investments are located, made pros- 
pects of early retrieval “brighter 
than we had anticipated.” 

Mr Salonga was speaking on his 
return to Manila from New York, 
where he obtained more than 2,000 
documents seized by US customs 
officials from Mr Marcos in Hawaii 
detailing the former President's ex- 
tensive financial holdings abroad. 


The Finance Minister, Mr Jaime 
Ongpin, and Central Bank Gover- 
nor Mr Jose Fernandez are to leave 
on Saturday for Washington and 
New York to renegotiate the eco- 
nomic programme previously 
agreed with the International 
Monetary Fund (IMF} by the Mar- 
cos Government 

The Philippines has not yet 
drawn SDR 212m (5243m) from a 
SDR 615m loan negotiated with the 
IMF in late 1984. The IMF held 
back the tranche earlier this year 
after the Philippines failed to meet 
economic targets set for the first 
quarter of 1986. 

Among Mr Marcos's known as- 
sets are four buildings and an es- 
tate in New York valued at 5350m. 

Mr Salonga said the trustees of 
the properties, the Bernstein broth- 
ers, had agreed to testify before the 
US congressional committee on 
April 8 and to testify in court as 
well 


Alberta grants C$400m 
aid to energy companies 


BY BERNARD SIMON IN TORONTO 


THE CANADIAN province of Alber- 
ta has unveiled a CS400m 
(US5288m) package of tax and roy- 
alty concessions to alleviate the im- 
pact of lower oil prices on energy 
producers in western Canada. 

The provincial Government and 
the oil and gas industry also plan to 
ask the federal authorities to sup- 
port producers by cutting federal 
taxes. Calls are growing in western 
Canada for Ottawa to reimpose con- 
trols lifted last year on domestic en- 
ergy prices in an effort to cushion 
local producers against the precipi- 
tious drop in international prices. 

The measures, announced by Al- 
berta's Energy Minister, Mr John 
Zaozirny, will be of greatest benefit 
to small producers. An existing roy- 
alties tax credit will be lifted from 
75 per cent to 95 per cent to a maxi- 
mum of CS3m a year for each com- 
pany. Mr Zaozirny estimated that 
this concession will boost the cash 
flow of the province's 2,500 small 
producers by CSIOUm a year. 

A second programme will allow 
companies to withhold CS500.000 
from each CSlm of royalty pay- 
ments up to an aggregate of 
CS3Q0m. 

The fall in oil prices bas sharply 


reversed a strong revival in the 
western Canadian industry sparked 
last by deregulation of domestic 
and export prices, the dismantling 
of punitive taxes imposed in the 
early 1980s and relaxed export con- 
trols. Canadian crude oil exports 
rose by 36 per cent in 1985 to 178m 
barrels. Oil is Canada's fourth larg- 
est export, with 1985 earnings 
reaching CSBbn. 

The Canadian Petroleum Asso- 
ciation said last week that following 
the drop in world prices, industry 
investment is likely to shrink by 38 
per cent this year, with the number 
of new wells drilled dropping from 
a record 12,000 in 1985 to 7,900. 

The lower oil price has increased 
pressure on a number of heavily in- 
debted Canadian energy producers, 
notably Dome Petroleum of Cal- 

S . Dome recently asked its 56 
srs to postpone interest and 
principal payments on a large part 
of its CS6 .3bn debt 

Mr Zaozirny said that he plans to 
ask the federal Government next 
week to abolish immediately a 10 
per cent .petroleum and gas revenue 
tax instead of phasing out the tax 
over the next three years, as 
presently planned. 



Noisy clash 
sets tone 
for French 
political 


season 

By David Housego and 
Paul Betts in Paris 

NATIONAL FRONT and Commun- 
ist deputies set the tone for the new 
French Parliament yesterday by 
noisily jeering at each other shortly 
after deputies crowded into the Na- 
tional Assembly for the opening 
session. 

Mr Marcel Dassault, 94, was un- 
able to attend the first session be- 
cause of illness, leaving a deputy of 
the extreme right-wing National 
Front - making a rowdy first entry 
into the Palais Bourbon - to take 
the chair and make the inaugural 
speech, a role traditionally awarded 
to the oldest deputy. 

Mr Edouard Frederic-Dupont, 83, 
allowed a fellow National Front de- 
puty to raise a point of order even 
before the assembly had elected its 
new president Communist deputies 
responded, setting off a shouting 
match which Mr Frederic-Dupont 
then had difficulty in controlling. 

As deputies milled out of the 
chamber to elect a president of the 
Assembly, Mr Edmond Alph&nery, 
a member of the centre-right UDF, 
said, “We must expect more of 
that'' Another observer remarked 
that it was inevitable that the two 
extremes - with 35 seats each - 
would engage in disruptive slanging 
matches. 

The public galleries were 
crowded long before Mr Frederic- 
Dupont stepped up to the speaker's 
chair. Former President Valery Gis- 
card d'Estaing slipped in silently 
beside Mr Jacques Chirac, the 
Prime Minister, who has now oust- 
ed him as leader of the French 
right. 

Mr Raymond Barre, the former 
Prime Minister now blamed by 
some of colleagues for the narrow- 
ness of the right's victory, walked 
into the Assemhly with a confident 
smile on his face. 

Mr Charles Hernu, the former 
Socialist defence minister, warmly 
greeted Mr Robert Hersant,. the 
right-wing newspaper magnate who 
has made his return to parliament. 
Noticeably absent was Mr Georges 
Marchais, the Communist leader. 

In spite of the boisterous atmos- 
phere, most deputies agreed that 
this would be a short lived legisla- 
ture - lasting at most two years un- 
til the next presidential election. 
Several believe it will be even 
shorter than that 
Mr Jacques Ghaban-Delmas, the 
former Prime Minister and Mayor 
of Bordeaux, was elected president 
of the new assembly, although he 
fell three votes short of the required 
absolute majority in the first ballot 
yesterday. His insistence on stand- 
ing for the post caused one of the 
first breaches within the new right- 
wing majority as Mr Giscard d’Es- 
taing had also been a possible cand- 
idate. 

The first major business of the 
assembly will be Mr Chirac's state- 
ment of polity next week to be fol- 
lowed by a vote of confidence. 

But Mr Jean-Marie Le Pen, the 
National Front leader, stole the 
show yesterday. Many deputies de- 
clined to acknowledge him, but 
when he stepped out of the cham- 
ber he was immediately thronged 
by television cameras and parlia- 
mentary reporters. 


US lawsuits 
cost GRE 
over £95m 

By Erie Short In London 

THE (SHOVING trend among 
shareholders and corporations, par- 
ticularly in the US, to sue their au- 
ditors when in financial trouble cost 
Guardian Royal Exchange, a lead- 
ing UK composite insurance group, 
more than £95m (5139.8m) last year. 
This resulted in a massive after-tax 
loss for the group of £68.8m in 1985 
compared with a profit of £54m in 
1984. 

GRE entered the professional in- 
demnity insurance market in 1972, 
with a 6 per cent share of an overall 
liability underwritten mainly at 
Lloyd's. This contract insured part- 
ners in major UK accountancy 
firms with international practices 
against worldwide professional mis- 
conduct claims- 

Mr Peter Dugdale, GRE*s chief 
executive, said that in the early 
years this business had “proved a 
real money-spinner." But condi- 
tions cha n ged, particularly in' the 
US, with accountants being sued or 
threatened with legal action and 
claims began to come in. 

GRE pulled out of the contract 
early last year because it could not 
obtain what it believed to be the 
necessary premium increases of 
about ID times existing levels. But 
its action was too late to avoid 
heavy losses following the setting 
up of reserves to meet existing and 
future liabilities. 

See Lex 


THE I .EX COLUMN 

Double indemnity 
from GRE 


U 


Composite insurance companies 
make a great show of propriety in 
deciding what to put above the line, 
and what below. Unable to wriggle 
off the hook of professional liability 
insurance, Guardian Royal Ex- 
change has chosen to write off 
£40. 6m against pre-tax profits and 
has then taken a further £55m as 
an extraordinary item. 

Since GRE had only the most 
mar ginal profit before either of 
these exactions no tax other than 
ACT on the dividend, and an attri- 
b u t ab les loss of £68 .8m, the choice 
of parking place for these provi- 
sions was anything but critical. ' 

Indeed the 10.0 per cent increase 
in GRES’S dividend hints rather 
firmly that the number which really 
matter to a composite are not to be 
found on the profit and loss account 
at all. 

By and large the comparison be- 
tween successive balance sheets is 
more to present day tastes. Sun Al- 
liance was ahle yesterday to justify 
paying £8.8m of its dividend from 
reserves by gesturing at the much 
more massive growth of sharehol- 
ders funds. Over the last three 
months the bull market 1ms pitched 
in something over £150m. 

In GRE’s case the currency mix 
of its inve s tm e nts has stripped it of 
this comforting pretext Net assets 
are down by ClOOm. 

Yet the chances are GRE will at 
last pull out of its prolonged under- 
performance. Biting all the bullets 
on professional liability and assort- 
ed reserve strengthening elsewhere 
will protect whatever improvement 
there is in underwriting results. 

Unlike Sun Alliance GREwOsnot 
complaining too loudly at the exis- 
tence of unsettled weather during 
English winters, while a cumulative 
28 per cent rate increase should 
bring the unruly UK motor account 
to heel this year. 

In any event yesterday was not a 
day for shares to reject the smallest 
glimmer of good news. GRE fin- 
ished 28p higher at 878p; Sun 
Alliance ended 29p the better at 
718p: 


Enterprise Oil 

The share price of Enterprise Oil 
has weathered the Opec storm s bet- 
ter than most of its peers and yes- 


terday it comfortably outperformed 
a rising oil market. 

The preliminary results fhent- 
sehres were none too surprising - 
earnings advanced by .£100,000 to 
£82.7m - but the company’s repeat- 
ed references to financial resilience 
were quickly interpreted as' a veiled 
promise of Tnaintampd dividends in 
1086. 

On an average oil price of S10 or 
less Enterprise has so more justifi- 
cation. than any other independent 
for holding the payment At the 
very best the dividend would be 
funded by PRT credits. But the 
price of oil need not recover very 
far for Enterprise to reward its 
shareholders out of operating .in- 
come. ... 

Last year the company's average 
operating cost was around 280p per 
barrel and the exploration write-off 
represented . about a quarter of 
gross profit 

i As a relative newcomer, Enter- 
prise has more scope to reduce the 
exploration spend than many of its 
competitors ^ has already bud- 
geted on a 13 per cent reduction to 
around £40m if the going stays real- 
ly tough. The company has also 

kept rang* of the financing impart 

of the Saxon acquisition off its reve- 
nue account through a running re- 
sort to fair value accounting. 

Enterprise looks certain to under- 
perform the sector if the oil price 
bounces back in style but the yield 
of 8.9 per cent - at last night’s price 
of 142p - provides some compensa- 
tion for the risk-averse. 

Corporate bonds 

While Peel Holdings was placing 
a £35m debenture issue in the do- 
mestic bond market yesterday lob- 
byists were preparing their case for 
the Chancellor to drop the % per 
cent stamp duty imposed on dealing - 
in such bonds in fee Budget 

No one in the City has yet under- 
stood the logic of the move, partly 
because it contradicts the Govern- 
ment’s efforts to revive fee corpo- 
rate bond market beyond property 
company debentures and also be- 
cause the fa* seems unlikely to 
raise much revenue. ' . . 

As Peel showed the tax has not 
quite killed the market stone dead 
but its effect has already been sub- 
stantial The co nfu sion bas delayed 
the start of dual-capacity trading in 


bulldog bands. Secondary market 
tr ading in the affected stocks has 
'been cut and investors have pushed 
up yields,. thus raising the cost to fu- 
_ tore borrowers. 

Many, have diverted issues to the 
'Eurobond market where the stamp 
duly does not apply and fee -bonds’ 
bearer form will make the Inland 
Revenue's job of tra cking down in- 
come tax much harder. - 

Only the top few dozen UK com- 
panies can hope to tap the interna- 
tional bond markets and lesser cor- 
porate borrowers must now pay a 
higher - margin over gilt-edged 
yields in the domestic market 

Peel’s issue was priced to yield 1 
percentage point above the tench- 
mark stock. Before the Budget it 
might have paid a 75 basis point 
mar g in. The borrower hot the In- 
vestor is in effect paying the tax. ... 

If the Chancellor -fails to see the. 
lobbyists' logic the chances of- a 
thriving loan stock market appear- 
ing onshore are slim unless the cor- 
porate finanpp boffins cafl find" a" 
way to issue them in bearer form 
and persuade investors to take the 
trouble of buying and holding un- 
registered securities. 


Telephone tips 

Fund managers may by now: be ~ 
sophisticated enough to realise that 
they cannot get ahead of each other, 
just by reading brokers' circulars; 
News feat is old enough to' be in 
print the saying goes, is already in 
the share price. But brokers and in- 
stitutions alike have tended to fhf 
some store by intimate and regular 
telephone contact The idea is that 
if you bear the tip before the others 
can read it, you may be able to gain 
some small advantage, a little like . 
bong an insiderr- . ■ 

Only avery fittie, to judge tty the . 
results of some telephone tapping 
feat was done - wife the conniv- 
ance of a leading broker - by Elroy. 
Dimsan and Paolo Fraietti of the 
London Business SchooL Their con- 
chnfan is feat the excess returns 
from being on. a broker's telephone 




hit lirt are so matt as fo be statisti- 
cally negligible. Even for funds feat 
only deal once on a recommenda- 
tion (and never sell), the benefits 
probably do not exceed the. costs. So 
fee comfort of having a hot line 
may be overrated. ' , . 


^ AMEC 


The worldwide 
construction group 




Turnover 

Tear ended 
. 31 December 
I98S 

£ million 

Z5I.0 

Year ended 

31 December ' 
1984 
£ million 
686.7 

Profit before tax ' ‘ 

25.5 

27.1 

Profit after tax - 

16.0 

19.5 

Earnings per share 

/ 24*p 

; 29.6p 

Dividends per share 

n.op; 

ii:0p r 

The final dividend of 7p will be paid on I July 198G : . 


The Chairman, Mr j W H Morgan F Eng, reports^ 


satisfactorily . . . areas of unacceptable : 
performance dealt with. . . healthy cash 
position maintained . . . management 
strengthened... now set fair to resume 


AMEC - Areas of Operation □ Building n Civil ' jwh r-r' 

□ Miuiag n ■■ 
management D Offshore enoineerma n 
Manufacturing □ Quality assurance □ Design Q Property^tev^^^nent 

AMECpXc., Sandiway House, Northwich, Cheshire CWB 2YA ■ ' " - 
Telephone: (0606) 883885. Telex; 669708. 
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Euromarkets 


We are acting on behalf of die London investment 
mana fienient arm of a major Japanese trading 
company. _ 

This is a new appointment within a young and 
o^anding institution, established to 'particip at e in 
mum-currency capital markets, both as an investor 
ana a borrower. 

The successful candidate will be a member of a small, 
experienced investment team whose philosophy is ~ 
one ot active, performance-orientated management, 
iney will also be eapected to make a valuable contri- 
bution in terms of investment strategy and future 
development of the company itself, reflecting the 
seniority of this appointment. 

In-depth knowledge of die multi-currency bond 
market and a demonstrably successful career in 
fund management are important prerequisites, as 
are personal qualities of self-motivation and pro- 
fessionalism. • . 

The remuneration package will not present an ob- 
stacle for die right individual. 

In the first instance, please contact Anna Hobson at 
the Investment Division, 39/41 Parker Street/ 
London WC2B 5LH. Telephone 01-404 5751- 
Strictest confidentiality is assured. 
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Michael Rage City 

International Recruitment Consultants ■ 
London Brussels New\6rk Sydney 

A member of die Addison FhgeHjC group 
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How many heads can he dafter than one 


BY MICHAEL DIXON 


GIVEN that most readers of 
this column work-in companies, 
how come so many of you are 
ill informed about the laws of 
organisational behaviour ? . 

Since I mentioned them a 
month ago; 58 people have de- 
manded to know more about the 
rules -which more often than not 
hold true when humans operate 
as groups; All the readers who 
responded were familiar with 
three of the rules: Parkinson’s 
first and second laws and the 
Peter Principle. Bat they had 
never heard of the numerous 
others— not even of - the addi- 
tional two 1 quoted at the timet 
Maugham’s Muffler and Har- 
vey’s Abilene Paradox. _ 

The ignorance _of . the Para- 
dox particularly disturbs me. 

The effect of the Muffler is 
bad enough, when companies in 
the West, at least, are increas- 
ingly- anxious to become more 
inn ovati ve. For it is a rule of 
survival - "in subordinate posi- 
tions that works to prevent 
creative ideas from ascending 
into the minds of top execu- 
tives. Named after its origina- 
tor, Professor Ian. M a n g h a m of 
Bath .-University, it states: 
M When communicating to 
superiors, new news is bad 
news.” 

But the Abilene Paradox de- 
serves 'even more to be univer- 
sally known. The reason is not 
only that its effects are if any- 
thing worse— it states: “People 


in committees agree on deci- 
sions which as individuals they 
know are stupid.” It also pro- 
vides a good example of the flash 
of insight by which such laws 
are discovered. It might there- 
fore point the way io the recog- 
nition of further idiot tenden- 
cies which bedevil societies' 
attempts to live more happily 
as well as prosperously. 

The discovery of the Paradox 
had nothing to do with deliber- 
ate research. It became known 
because an accidental event 
took place and somebody 
thought about iL 

Even so. its originator is again 
an academic. He is Jerry Har- 
vey. a psychologist, of George 
Washington University in the 
United States. And the event 
happened when be and his wife 
were staying with her parents 
in Coleman, Texas. 

The temperature was 105* F 
and a dust storm was blowing. 
But the four of them sat on a 
verandah sheltered from the 
dust and cooled by a big fan. 
They were looking forward to 
dining on an assortment of deli- 
cious dishes left over from a 
party the night before. Mean- 
while they were just lazing 
around, sipping iced lemonade 
and playing dominoes. 

Suddenly Mrs Harvey’s father 
proposed that they spruce 
themselves up. get into his car 
which had no air-conditioning, 
and drive 53 miles to Abilene 


to eat in a cafeteria there. 
E-.eryone immediately agreed. 
So they sweltered in the heat 
and dust all the way there, 
swallowed a plastic meal and 
sweltered back home, saying 
nothing. 

Eventually Jerry Harvey 
broke the spiky silence by say- 
ing: “Well, that was a great 
tnp, wasn't it "? Whereupon 
they all fell to bickering. 

First the women took turns to 
spell out that they had known 
all along that the outing would 
be a disaster. They had wanted 
to go on lazing around, and 
each had agreed lo the trip only 
because the others wanted to go. 
Finally the father-in-law de- 
clared that the outing had been 
the last thing he wanted. The 
only reason be had suggested 
it was that he felt the others 
might be bored. 

Amid the recriminations Dr 
Harvey pondered what had hap- 
pened. Here were four sensible 
people. As individuals, they 
each had known what was the 
best thing to do — to stay as 
they were. But as a group they 
bad unanimously and instantly 
decided to go to Abilene. 

One of the first things he 
realised was that the experience 
was quite the opposite of un- 
usual. tn their working as well 
as their personal lives, people 
join in trips to Abilene all the 
time. 

As an example of the com- 


mercial type of excursion, Jerry 
Harvey has cited a US company 
which nearly bankrupted itself 
by continuing an expensive re- 
search project even though, as 
individuals, the company's presi- 
dent as well as the vice-presi- 
dent and manager in charge of 
the project knew it was hope- 
less, __ 

But the president did not 
s 2 y so for fear that the scrap- 
ping of the project might 
cause bad publicity and pro- 
voke the vice-president to 
resign- The vice-president 
suppressed his views for fear 
that the scrapping might pro- 
voke the president to fire him. 
The manager feared it might 
get him sacked by both. So as 
a group they continued to look 
on the bright side while the 
company rolled down the dusty 
road to arrive in Abilene with- 
out the cash to pay its workers. 

Why otherwise intelligent 
people readily collaborate in 
such nonsenses cannot be said 
for sure. Dr Harvey has 
suggested that our tendency to 
bite back our individual beliefs 
in favour of “ going along with 
the group " might arise from 
fear of being ostracised if we 
disagree. The root of the fear 
may be that from an early age 
most of us are taught the pain 
of being rejected socially far 
more often th3n the rewards 
of risking being right on our 
own. 


As a result, perhaps, when 
we operate collectively we tend 
to concentrate more on restrain- 
ing personal conflict than on 
threshing out a sensible deci- 
sion. 

Whatever the reason for the 
lemming-Uke behaviour, how- 
ever. the fact is that we indulge 
in it frequently. We do bo 
time and again even when the 
other members of the group 
are not physically present. 

Let's say. for instance, that 
we are to go to a cinema 
together tonight and 1 wish to 
see film X but think it would 
nor be your choice. I — pro- 
bably without consulting you 
— will suggest film Y. You 
wish to see film Z but suspect 
[ would dislike it, and so 
immediately agree to Y. Rather 
than risk a row about our 
different preferences, we both 
end up doing something neither 
particularly wants. 

By this time I would bet 
that pretty well all readers will 
have recognised that in some 
way or other they have been 
to Abilene at least once very 
recently indeed. If so. they 
will also know that the conflict 
they were trying to avoid in 
doing so did not just go away. 
It inevitably wells up again 
when the wrong destination is 
reached, with each of the 
fellow-travellers blaming all 
the others even if tacitly. 

But I would also bet on 


something else- It is that those 
of you who now recognise that 
they have conformed to Jerry 
Haivey’s law during the past 
few days, will nevertheless be 
unable to avoid going to Abilene 
again within the next few. 

The sad fact is that merely 
knowing about the Paradox 

does not endow us with the wit 
to stop acting in the counter- 
productive and personally 
frustrating way it describes. 
And the same goes for the other 
rules of organisational 
behaviour which, if readers 
think it might be worthwhile, 

1 will write about in a couple 
of weeks or so. 

Charity chief 

RECRUITER Robert Armstrong 
of Finance and Management 
Appointments seeks a Man- 
chester-based chief executive 
for the National Occupational 
Hygiene Service. A registered 
charity, it carries out research 
and provides consultancy on 
most aspects of safeguarding 
people's health at work, and 
intends to expand. 

Candidates should have know- 
ledge of the field and be 
demonstrably successful in 
marketing and at leading pro- 
fessional and other staff. 

Salary indicator £30,000- 
£40,000 with car among perks. 

Inquiries to Mr Armstrong at 

2 Booth St, Manchester M2 
4AG; telephone 061-236 0541. 


Badenoch& Clare. 


SWAPS EXECUTIVE 

£ substantial package . 

Our client, a leading investment Bank, wiih.arv. excellent 
reputation in both new issues and product development; is 
seeking to expand its swaps capacity. 

Applicants are liable to have had a mathematical academic 
orientation and at least , two pears exposure, in a leading 
merchantbank,to interest and currency rate swaps/ _ - ; 

This is a rare opportunity to move to a premier name in the 
Euromarkets, and remuneration will be in accordance' wflh 
age and experience. ' * - 

INTERNATIONAL 

RANKING 

c. £20,000 

On behalf of anumber of dteits, includtatg prime names in . 
■ UK MerchahiaridlnterpalkmalOammerijhlBenfrtog, Wearer 




Prospective candidates should be intheir mid-20&with mi 
excellent academic , record and strong HnguistfcskiBs.' The 
successful applicant witthave hada formal credUtiatriipgand 
calling experience; including exposure to a wide range of 
banking and Euronote products. „ '■ 

These positions offer ah ideal opportunity for a career move 

for ambitious banking executives/ . 

For a confidential discussion, please contact JaneWBeoa* 
Stuart CRflford or Christopher Lawless. 


financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01-583 0073 


IFM 


INTERNATIONAL FINANCIAL MARKETS 
TRADING LIMITED . ' . . 

SETTLEMENTS 

IFM Trading limited is a new and independent 
company, active as principals in many of the major 
world financial markets. The firm wishes to recruit 
-senior settlements staff for the following areas: 

— - Eurobonds — Candidates must have in-depth 
knowledge of the Eurobond markets Cindud- 
_. : ’ .lug-funding. aspects). Additionally, experience 

of .U-K. and U S. equities and U.S. Govern- 
: ment Securities would be an advantage. 

- Options and Futures — Candidates must have 
• experience of financial futures and options, 
arid will form a part of a small team special- 
* • * *• ising In the processing of these instruments 
- from inception to conclusion. Principal mar- 
kets traded indude CBOT, COMEX, BffM 
and UFFE. 

Candidates must be able to work in a closely knit, 
highly motivated organisation, under limited super- 
vision. These are senior positions, and will offer 
attractive compensation packages. Applicants should 
write, in strictest confidence (enclosing curriculum 
vitae) to: — 

Mr IL W. Caitsdale, Head of Settlements 
IFM Trading Limited 
1 Finsbury Avenue, Loudon EC2M 2PA 



A major organisation in the finandal sector 

- is actively expanding the scope of its 
p t j corporate finance services and a new role 

bCOtiana . is being created, inScotiand for this 
“ ! “ purpose. 

... Responsibility will befor developing this 
activity and for establishing a High calibre 
team of professional advisers who will work 

A closely with colleagues throughout the UK. 
The requirement isfor broadly based 
corporate finance experience acquired in a 


"major merchant bank, or possibly a large 
corporation. A legal, accounting or 
business school qualification is essentia!. 

’ Remuneration is negotiable and unlikely 
to be a limiting factor: 

Age: mid thirties. 

Please write in complete confidence to 
Peter Craigie as adviserto the organisation. 

ArthurYoung Management Consultants, 
17 Abercromby Place, 

Edinburgh EH36U 


Arthur Ybun g l%@©gg 

A MEMBER OF ARTHUR YOUNG WTERNAnONAL 


Connaught 


For Ac 


There are a limited number of opportunities 
available for experienced options and futures 
personnel upon the opening of the London 
operation of a major international company 
in these fields. 

Interested applicants should send their 
detailed curriculum vitae to: 

Box A.0097, Financial Times 
10, Cannon St, London EC4P 4BY 


International Equities 

Fund Manager 

London 


Age 30 


4- 


Our Client, a significant force in International Fund 
Management with a considerable Far Eastern connection, 
seeks an outstanding International Fund Manager to 
strengthen their small but rapidly developing London team. 
Rinds under management include Unit Trusls, Pension 
Funds and ERISA Funds. 

The role will include both Marketing and Fund Manage- 
ment and calls .lor someone with at least four years: 
experience of International Markets Prospects for further 
progression with our client, either in the UK or overseas, 
are thought to be exceptional. 


, Initial salary will be over £30,000 + profit share and the 
usual benefits 

Please write in the first instance to Caroline Magnus, 
quoting ref. 726, at Overton Shirley and Barry, Prince 
Rupert House. 64 Queen Street, London EC4R 1AD. 
Telephone: 01-248 0355. 


' verion 


& Parr y 


JNWWAPONAL StARCUAXOSUCTCK ClTvSJU. W 75 


CJA 


RECRUITMENT CONSULTANTS 

35 Mew Broad Street:, London EC2M 1MH 
Tel: 0 1 - 5SS 35SS or 0/1 - 588 3576 -V 
Telex INJo. 8B7374 Fax Mo. 01-638 9STJSV 


Excellent prospects for progression in an expanding Economics team 

ECONOMISTS-STOCKBROKING 


CITY OF LONDON 


HIGHLY ATTRACTIVE REMUNERATION PACKAGE 


A MAJOR FIRM OF INTERNATIONAL STOCKBROKERS 

Applications are invited from Economics graduates in their 20*s. with experience as an Economlst/Analyst with a City financial institution ora major 
Commercial organisation, for two new positions covering (1) the UK economy aid (2) the Continental European economies. 

For the UK economy, the successful candidate will work dosely with the UK Equity Research Team and will be responsible for the production of 
forecasts and the interpretation of economic trends and events in the UK, both for clients and the equity/research sales teams, through regular 
written reports, telephone and verbal presentations. 

The Continental European Economist will work closely with the European Equity Research Team. Applicants should have at least 3 years' 
experience as a European specialist and a working knowledge of several European languages would be desirable. The successful candidate will 
analyse and monitor the economic trends of the major Continental European countries, in similar fashion to that outlined for the UK Economist 
above. 

For both positions, of key importance is the ability to collate, analyse and present data in a lucid, concise manner, meeting deadlines and assessing 
priorities in an often pressurised environment. A highly attractive remuneration package is negotiable. Applications, in strict confidence, under 
reference ESI 7670/FT, wM be forwarded unopened to our client unless you list companies to which they should not be sent in a covering letter 
marked for the attention of the Security Manager: 


l J1 ' I.'^'hll !■ IP* 1 m ” Hr 


Have you a good crack record 

MARKET* maker 
FX DEALER 
EUROBOND DEALER 

if you wish to be considered 
for the key positions in the 
City which are not advertised, 
please telephone me and 
convince me of your worth! 
David jonm 

HI-TECH RESOURCES LTD 
(A Global Group Company) 

3 Throwfey Way, Sutton 
Surrey SMI 4AF 
07-643 3343 Ext 6715 




JERSEY SUMMER BREAK. An OaUiarC 
Truu Ctmunr, ahKh «4mlniitrrs Uic 
Accou no of Offshore com Dimes requires 
2. Qua lifted w Hit quaiihM. Accoun- 
tants to work on a short term iud to 
90 o*ys) contract bun. Consultancy 
r*e C300-C350 p w. with accommoda- 
tion allowance and flight home aacn 
i- cq *y ndi Pieaae _«•»•/ re oenonailv to 
David Easter. 29 Buckingham Cate. 
London swi 6NF. 


CITY BANKING OPPORTUNITIES 

BCC requires for its Central Credit Division: 

GRADUATE TRAINEE OFFICERS 

Graduates who would like to pursue a career In banking. Selected candidates 
i\ould be given training before being assigned to the credit function. 
Maximum age 24 years. 

A competitive package of salary and benefits will be available. 

Eligible candidates must have residential status in the U.K. and should apply 
in confidence, latest by 11th April 1986. enclosing a full C.V. with a passport 
size photograph to: 

D. R. Oshidar, 

Central Credit Division, 

Bank of Credit and Commerce International SA, 

Licensed Deposit laker, 

100 Leadenhall Street, London EGA 3 AD. 


ts 
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CkmicalI 


FOREIGN EXCHANGE 
AND MONEY MARKETS 


TRAINEE 

DEALERS 


As a result of continued development and planned expansion of one of 
London’s leading dealing operations, we are looking to recruit a number of 
individuals of outstanding ability'. Applicants should be aged 21-24 with at least 
an upper second-class honours degree. It would be an advantage to have gained 
up to two years’ work experience in a commercial or dealing environment, 
although we will also consider recently qualified graduates. 

Successful applicants will be trained in all aspects of Foreign Exchange and 
Money Markets. We will then expect them to progress rapidly to assume the 
highly demanding position of trader. Prospects for career advancement are 
excellent. 


The Bank offers a highly competitive remuneration package, including bonus 
schemes and subsidised mortgage. To apply, please send full details quoting 
ref. SFM1 to: 

Stuart Main, Personnel Manager, Chemical Bank, 180 Strand, London 
WC2R 1ET. 


Director, Finance 
Corporate Planh 


South Yorkshire pic 

in excess of £30,000 + Car + Benefits* mcJudsnj a Shave 


A profitable £70 milli on turnover food products 
manufacturer and distributor requires an experienced, 

ffnwiTWT ft f pIly nripntwi ara ra infant tn take fill! ifeSpa n s ihffit y 

for Group Finance and Corporate P l a nnin g. 


institutional investors and other sources nf finwine, 
devetopm ci rt of corporate hnsmess plans pwt ttemnfml of 

mer g ers andacquisitious. 


With the support of two qualified Group Accountants and 
the Finance Directors and m a nag ers bf five subs i di ari es, be 
or she wiQ be responsible for all financial aspects of die 
management of the Group. The Director’s personal 
responsibilities will include the Group's rdatianships wfch 


Experience as Finance D roc lirir-nf a com pany rif ■amilar . 

standing will be desirable but exceptional candidates with 
other relevant experience wffl be considered. 


Please send a con^rchensive career resmn£, inducting 
salary history, quoting reference 2644 to John Hampsoo, 
Executive Selection Dr « ;, id fbe address below. 


The Business Partners 


US Government Securities I 

J r w\ !• " 


11 Albion Street* Leeds LSI 5PJ. Telephone: 0532 44474L 


Sales and Trading 


A major New York Bank is planning to expand its customer base in this highly specialised market and currently 
requires an individual with at least 3 years’ experience, to increase its potential within the London time zone. 


This diverse role is crucial to their international expansion effort and will combine: 

Sales developing an international institutional client base with primary focus on Europe and 

the Middle East. 

'ir Trading using traditional US Government yield curve analysis; and taking advantage of 
variable market condition s.. 

Candidates will require an intimate knowledge of the US Government securities market, and have the necessary 
drive and enthusiasm to develop their London-based team, working closely with New York, but with a high degree 
of autonomy. 

A competitive remuneration package is negotiable for those with the necessary skills and experience to succeed in 
this role. Applicants should contact Christopher Smith on 01-404 5751, or write to him, enclosing* detailed 
c.v., at Michael Page City, 39-41 Parker Street, London WC2B 5LH, quoting ref. 3617. 



International Recruitment Consultants— London Brussels NewYbrk Sydney 
A member of the Addison Page PLC group 


J 


n 

P Lot 


London 


to £30,000+ benefits 


Our client is one of the major new British investment banking groups in the City with unrivalled 
international connections. 

The merchant banking division continues to expand its corporate finance activities and currently seeks to 
appoint a Corporate Finance Manager. The individual appointed will be responsible for identifying and 
structuring deals in all areas of corporate finance, including mergers and acquisitions, capital raising in - 
both fixed interest and equity markets, placings, new issues and general advisory work- 
The successful applicant, aged 25-32, is likely .to be a graduate with a minimum of three years’ corporate : 
finance experience, in a leading accepting house or major firm of accountants or solicitors and the personal 
qualities to negotiate at senior levels within die UK corporate sector. • • 

Prospects for progression are excellent and will depend solely on performance. The remuneration package 
is negotiable, depending on experience and ability and will include' a discretionary bonus atid normal 
banking benefits. 

To arrange an initial interview please contact Jonathan Williams, Director, Michael Page Gity, on 
01-404 5751 or write to him at 39-41 Parker Street, London WC2B 5LH. . 


L 


Michael Page City 

International Recruitment Consultants -London Brussels Newark Sydney 
A member of the Addison RagePLC group 


c£18,000 +Banking benefits 


PROJECT 

MANAGEMENT 


Improve our performance 
while developing yours 


Hie T5B Group continues to grow strongly across a wide spec- 
trum of the financial services market We need continually to 
examine our performance and as a result now need to take on 
board two additional Project Analysts in the Profit Improvement 
Unit within the Group Central Executive. 

The Unit offers a valuable service to the Group as a whole and 
js currently engaged on major projects in areas throughout the 
organisation on topics such as profit enhancement cost effective- 
ness. business development and organisational improvement 
As Project Analyst you would assist the Units Project Managers 
and Project Executives working both as an integral member of 
a project team or providing a supporting role. 

Candidates must either be graduates in a business related 


discipline or hold a recognised professional qualification - 
accountancy preferred. They should be able to show positive 
evidence of career progression in a financial service or business 


related environment Energetic self-starters, they need a breadth 
of outlook to adapt and react to different business situations, 
and the perception to recognise opportunities for improvements. 


W=ll developed social and communication skills are important 
coupled with the confidence to operate at a high corporate 
management level Preferred age late 20s 
This is an excellent opportunity to develop your management 
skill while broadening your knowledge of the banking environ- 
ment with a view to further career development An attractive 
remuneration package plus banking benefits is offered including 
relocation expenses where appropriate. 

Please write enclosing full curriculum vitae to: 

Mr 1. 1. N. Stroud. Management Development Executive. 

TSB Group Central Executive. 25 Milk Street London EC2V8LU. 



HUNGARIAN INTERNATIONAL BANK LIMITED 


Treasury Manager 


We are a successful and expanding bank noted for its forfaiting, asset : 
based finance and countertrade operations. Due to the immine nt 
retirement of our current Head of Treasury we are now seeking a 
Treasury Manager who will report directly to the Managing Director 
and who will help us in the further development of our foreign 
exchange and deposit trading department enabling us to participate 
fully in the new financial markets. 

The person will ideally be between 30-40 years of age and will have 
had extensive experience working in a modern and active trading 
environment with a good knowledge of foreign exchange, deposit, 
interest rate swaps, futures and options markets. The Treasury 
Manager will be expected to communicate with senior personnel 
in both domestic and international banks and travel abroad on behalf 
of the Bank. To fulfil the full potential of the position the candidate 
we seek will need to possess good communicative and leadership 
skills. 


We are offering an attractive salary and a range of other benefits 
appropriate to this senior position. 


Write in confidence enclosing a detailed Curriculm Vitae to: — 


Mr J D Howse 
Manager: Personnel 

Hungarian International Bank Limited 
Princes House 
95 Gresham Street 
London EC2V 7LU 


NewFostin 




tondan-based 


. 1 As part of Us continued expansion. Globe Investment 
Ttust fiLC. wishes to appotot aTarther aswfstaftt to work 
wrthlfe«xlstiiig^)eclalist team. • 


Assistant Investment Manager 


i . ; ..,.; ; _.;FlarEast 

Sfou wlfl be required to maintain close contact.wtth 
- various fi n ancial Intermediaries and market ro akera. 
whilst providjngsome research and statistical Back-up 
to therarEast Investment Manager 
Probably In your eaiiy to mid 20’s you should Ideally 
huve worked In a financial Institution or stackbroking 
fl nnJS ome knowledge of Far Eastern markets would 
‘ clearly be an ad vantage, but not absolutely essential. ' 
Starting salary for this position win he negotia ble ... 

■dq>endlngonptperlenceaDdwlflbepartofaii alUdmtve 

... financial package 

lb apply write In confidence, with brief career details to 
Me J.R Graze; Secretary Globe Investment Dust EL.G, 
Electra House, Uanple Place. London. WC2R3HE- 
TWephone 01-836 7766- . 



GlobeInvestmentTrustRL.G 


ACCOUNTANT/ 


FINANCIAL ANALYST 


EUROBOND SALES 


A large and well known US Securities House, currently expanding in response to 
market demands, is looking for additional Sales professionals. We would like to hear 
from candidates with at least a full year’s experience, preferably in US Dollar products 
- although we would also be interested in people with exposure to other currencies. 
Salary will more than match current market levels and substantial bop us payments can 
be expected. 


GILTS DEALER 


Financial 

Communications 

Executive 


-£22,800.p^ 

London Forfaiting Company Limited is a subsidiary 
of Ex co International pic and specialises in trade- 
related international finance^ . ----- 

The company has a well-established research depart- 
ment whose function, working to tight- deadlines, us 
to assess country and bank risk. As part of a major 
e xp ansi o n programme we now require a.person; Ao 
help us. with corporate credit risk analysis. - • r.-f 
The successful "candidate wfll have a background in 
accounting or corporate credlt analysis ai d wiH be 
capable ofinteipretmg^ the^ccoputs of a wide variety 
of UK aiwl international enterprises: 
work hard under pressure is essential; . . Vi 

Please reply in confidence toi ; 1 ' *• ^ 

. A. C. P. ."Milnes . ■■y.-'y. 

Grcmp Personnel Manager 
London Forfaiting Company I ,i wri ter 
1 St Katharine’s Way, London El 9UN Z\ - 


As a result of the marriage of a major Merchant Bank and a leading Stockbroker, 
there is now an opportunity for an experienced Gilts Dealer to join an established and 
successful team, already one of the prominent market makers. Candidates should have 
at least one year's experience, to enable them to take a sig n ifica n t place within the team 
from the outset and be capable of further development as the market expands. The 
salary and benefits package is entirely negotiable - and generous enough to attract 
people of the very highest quality. 


The Chase Manhattan Bank in London is looking for a 
professional enthusiastic executive, to report to the Director of 
Corporate Communications, who is responsible for Europe, Africa 
and the Middle East areas. 


To talk about these opportunities, for a more general discussion on market prospects, 
or to arrange an exploratory meeting in our City offices, please ring either Caroline 
Baker (01-493 5788 during the working day; 01-261 9119 in the evening) or Malcolm 
Lawson (01-493 5788 during the working day, 0444 73216 in the evening). 
Alternatively, send us your full career deoils. 


D/14 Hanover Street. London W1R 9HG. Telephone 01-493 5788- 


Responsibiffties will cover advertising, public relations and 
internal communications. Qualities and experience looked for will 
include a proven track record in advertising, financial knowledge, a 
writing capability, an ability to leam quickly: some experience of 
personal computers and a European languaga 
Candidates should be able to provide 
examples of writing and communication skills. 

To apply please write to or phone 
Andrea Eccles at Chase Manhattan Bank, 

3 Shortiands, Hammersmith, London W6 8RZ. 

Telephone: 01-747 4477 


INTERNATIONAL LAW FIRM 


Established New York based I n twr ni tignal iiw firm with tax and 
commercial practice seeks 1 
BARRISTER /SOUCITO R ‘ - 

3-5 years’ experience. Tor London representative office " 

■ Salary commensurate with experience ' 

Appty hr confidence to Box X A0090 
Financial Timer, tO Cannon- 5tmt, London EGe* 4BY ■ 


City Search & Selection 


There are a limited number .of opportunities available for 
Experienced Options and Futures Personnel 

upon the .opening of the London operation of a major inter- 
national company In these fields' . “■ 

Interested applicants should send, their detailed curriculum 

vlU6 tOI- 

Baa: AJ0Q97, Financial Times 
10 Cannon Street, London EC4P iPY 
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SirreSkr * based Rnancbl- Groupware 

DrmSd^tk " 9 t0 expand their investment 
of rS teJm®. ^^ssful applicant will be Dart 

termfrSornaSS !" ana 9' n 9 both trading and long 
term international investment funds.- 

■SS’wSSfail? in » ited ,rom h ‘9 h calibre gradu- 
&St fiuS'SlSS i0l i a y qualified candidates with at 

management expert- 
KofThMw h a 9 ,ty institution. A good know- 
stroutd ^martwt is essential and applicants 
riorenn aK,fr^* e of accepting the high degree of 
personal initiative and accountability expected. 

I 11 ® “"fitioTO of service are attractive and include 
co^pany car 8 Saary m ortgage assistance and a 

rS n iSS!!?-S eply Senrtce: Please write with full 

reference 0286/ DT on your envelope, 
listing separately any company to whom you do 

fn°L^L y i )ur details to be sent. CVs will be 
directly to our client, who will conduct 

Sf ''e!SSS!Si c Q harles Barter Recruitment Limited, 
36 East Street, Bromley. KentBRI IQS. 

CHARLES BARKER 

ADVERTISING* SELECTION* SEARCH 



SENIOR STERLING 
DEPOSIT DEALER 

Hfll Samw»I & Co. Limited, one of the country's leading Merchant Banks, aa 
a result of continued expansion of its Treasury dealing operations, is seeking to 
recrait a Senior Sterling Deposit Dealer. 

Applicants, ideally in their early 20’s, will be expected to have a detailed 
knowledge of and a minimum of 3 years' dealing experience in Inter-bank Sterling 
Deposits, Certificates of Deposit and Bills. Some knowledge of the foreign 
exchange and/or financial futures market would be advantageous. 

A competitive salary will be offered, together with the usual range of 
gnhatanttal basking benefits. 

Please apply in writing with a full curriculum vitae to: 

Peter Smith, Personnel Admin istration Manager, 

Hill Samuel & Co. Limited. 100 Wood Street, London EC2P 2AJ 

HILL SAMUEL & CO LIMITED 



onathan\\/ren 


Treasury Operations Manager 

c£22,000 pins car plus benefits 

Our client, a major British merchant banking group with unrivalled international connections, seeks 
to appoint an experienced Operations Manager. 

The Operations Department is expanding to support an increasing range and volume of treasury 
products. This is a new position and the successful applicant will be responsible for managing an 
expanding team and the day to day running of the department. The ideal candidate, in their mid to 
late 30's, win possess drive and enthusiasm. They will have already demonstrated sound 
managerial ability and have acquired the necessary product knowledge in a major bank. In addition 
to file competitive salary the position carries a substantial benefits package including car, 
mortgage subsidy, loans scheme etc. Promotion prospects are excellent 

If you have the necessary qualities and experience please contact 

Mark Forrester (Director, Merchant Banking) 

All applications will be treated In strict confidence. 


SYDNEY 


J onathan\X/ r ren 

Recruitment Consultants * » 

170 Bishops gate, London EC2M 4LX. Tel: 01-623 1266 


HONGKONC 



Operations Manager 

£30-35,000 + Excellent Benefits 

Our client, a leading North American securities house, currently seeks to recruit an Operations Manager to 
head up its expanding operations function. 

The ideal ca n didat e will already have reached manager level within a well respected institution and have 
gained broad experience over a wide range of settlements, including Eurobonds, Foreign Exchange and 
Equities. The ability to control and co-ordinate a highly successful team is essential, as are strong 
management reporting skills. This senior position reports to die organisation's Financial Director. 

The remuneration package is negotiable, according to previous experience, and benefits will include a car 
and a generous bonus. 

Interested applicants should contact Kate Syms oh 01-404 5751, or write to her, enclosing a compre- 
hensive Curriculum Vitae, at 39/41 Parker Street, London WC2B 5LH, quoting ref: 3615. 



I 



Michael Rage City 

International Recruitment Consultants— London Brussels Newark Sydney 
. A member of the Addison Rige PLC group 


_l 


JOS 


AGE SALARY 


Operation Manager Ut» 30% Totally negotiable 

Bond Settlement C : (Hijll) s 

A loading iifoe«nT*ne W** ‘MefcoW-Opo*»i«ono Monoflor with 0 „ 
minimum of fivd" year** oopofienca is Manager of Eurobond ; 
,*» *>■ 0,1 . th " 

within the . axiaUBfl ' tan* **.. •*»•». a* . CT,, n* 2 ,, ^“ ot jotting 
skills.' This is B • praatigiou* appointment calling tor personal _ 
qualities Of tho highast order and complete understanding of 
the bond aatllemai** Junction. • - • . • 

Legal .Executive— Qualified Xk-Xf 09,000 p*. 

Solicitor or Barrister upw*rds 

An expanding bank active in bond trading and awapa aaaka a 
qualified solicitor or barrialar to draft capital market transaction 
agreements and handle other legal matters. 

AC1S for Bank's Secretarial 25/76 Negotiable from 

Department £I5J)00 pa. 

A chartered secretary with - banking experience ic sought by a 
prestigious bank to deal with it* odminlatmion. the secretarial 
and various reporting functions. 

Senior Capital Market 20% Various— aceo««ng 

Acfeninistration Clerks to age and experience 

Major bank seeks those experienced in co-lead managed bond 
syndicationi and asset sale* distribution including sate of US 
treasury bills and FRNs against swaps. 

2:1 Mathematics Graduates 20s Various 

for Asset Sales and Treasury Support 

Two highly numerate graduates with at least one year's banking 
experience, preferably gained in an Investment bank, sought for 
trainee positions in asset sales, one creating mathematical 
models and the other in a sales function. A third graduate with 
a year’s experience in a bank’s treasury department is also 
sought tor treasury administration. 

p (ease ring Elizabeth Mayford on 01-377 WOO to discuss In 
confidence. 


L JC BANKING 


M6 Bishopsgate, London EC2M 4JX: 01*377 8600 


Manager International 
Equity Settlements 

£25,000 

Mflior Merchant Bank with an ever-growing presence 
E*K' city™ an excellent career opportunity for 

_ mki riruiC entrlpments manager. 



upon man-management and 

nf self -m novation is particularly important 
SAS “Uft a attitude and the abilltf to 
work well in a team environment. You should be in 
your early 30’s with previous experience from a hank 

0r br °Far further details please contact 
nuke Blundell Jones 
01-236 1113 (2 4 hours) 



INVESTMENT 

ANALYST 

Major Investment Institution in the City requires 
an analyst specialising in the European market 
with a view to becoming a Fund Manager. 

Early twenties with previous experience preferred. 
Competitive salary and benefits. . 

Candidates should apply with curriculum vitae to: 
Box A0096, Financial Times 
10 Cannon Street, London EC4P 4BY 


Guinness Mahon 

Fund Managers 


North America 

City Based 


Two exceptional opportunities exist for 
investment professionals who can 
contribute to our client’s reputation for 
investment performance. Retail trusts are 
a major activity but rapid expansion is 
envisaged in the existing pension fund 
management. 

you will be a graduace with at least 3 
years investment management experience 
and an intimate knowledge of either the 
North American or Far Eastern markets 
acquired within an investment house 


Far East 


^ Lloyd 
Chapman 

mmmmmmm 1 Associates 


orsrockbroking environment. 

You may already enjoy a high profile 
in the Ciry, in which case either of these 
appointments should hold particular 
appeal. 

An exrremely attractive remuneration 
package will be negotiated for the right 
individuals. 

To apply, please contact Fiona Law tor 
an initial, confidential discussion quoting 
Ref: 9922. 


International 
Search and Selection 

160 New BondStreet London W1 YOHR. 
Telephone; 01 -408 1670. 



Finance Director (Designate) 

HERTS: c £22, 000 + Car 

A subsidiary of a successful public group within the electronics industry, our client 
is a profitable £7 million turnover Company which has experienced rapid recent 
growth and is poised for more. Operating from modem premises the Company sells 
and rents a wide range of electronic instruments and scientific micro-computers, 
and has an enviable reputation for quality and service. Profitable expansion and 
excellent prospects result in this new board position. Reporting to the Managing 
Director, responsibility is for all aspects of Finance. Above all, the successful 
candidate will be expected to substantially participate in the development and 
growth of the business. Candidates aged 27-40 must be qualified accountants 
and/or possess a relevant MBA/degree. Several years experience in Financial 
management within a commercial environment is vital, and should include exposure 
to DP systems and financial analysis, as well as company secretariat work. 
Candidates must have proven strengths in management and organisation whilst still 
retaining a ‘hands on' style. Salary will not be a limiting factor for outstanding 
candidates. Assistance with relocation is offered. 

Male or female applicants should write in confidence to 

David f. Kingston, Personnel Service Division with a comprehensive CV or 

teleplume for a Personal History Form quoting Re f . 1 1 2 0 0 2. 

P-E Consulting Services 


692 Warwick Road, SoKhnO, West Midlands, B91 3DX 


Telephone; 021-705 8238 


A fresh start for 
successful Business People 

H>ll S-muel JriSS’^bS i«w"h 

with a conwl«* 0U3ine« one/ . nuestmantJ> un ii trusts, pensions, 
portfolio management. aQ _ B pt our areas ol involvement, 

mortgages Planning £,"*&,.» «o «pWn then service* 

We teoagniBe that mB n B ge their money successfully, 

and to ««" seV*rnoi>v8!ed and enjoy dealing with 

« you era aged StSw* cauk* *» you. 

» ~ »' '«•**’ "vssttssr ■ - 
BSSBBS??W« 3 a» .. .. 


Ashdow n Wavel 

SBBsmmsamBB^Bi»EnGHrDtiEcnoNaBBMt 

CHIEF ACCOUNTANT . £15,000 + Benefits 

Brighton incL Travel. 

ASHDOWN TRAVEL is a highly successful arid constantly expanding travel 
group with branches throughout Sussex and Surrey, whose full growth 
potential is as yet unrealised. To enhance that growth and maintain sound 
financial management within the group, they now wish to appoint a CHIEF 
ACCOUNTANT. 

Candidates, preferably Qualified, wifi have proven experience in a commercial 
environment, travel/leisure background an advantage, and possess strong 
technical and staff management skills, plus the personality to enable them to 
work on their own initiative without supervision. Reporting to the Managing 
Director, the successful candidate may expect 1st dass career and salary 
progression relative to their contribution to the groups continued growth and 
success. 

For further information please write enclosing full C.V. or call ALEX STEELE as ■ 
consultant to the client. ^ 7 • / 

Gabriel Duffy Consultancy, \JfllUi idl 

Financial Selection Consultants, 

130 A, Western Road, 

BRIGHTON BN1 2LA. 

0273 29822 


Duffy 



ROAD TRANSPORT INDUSTRY TRAINING BOARD 

DIRECTOR GENERAL 

£ 35,000 

The Road Transport Industry Training Board is to appoint a successors 
the present Director General who is to retire at the end of 1986. 

The Board is a statutory body appointed by the Secretary of State for 
Employment and is responsible for providing or ensuring adequate training for 
over half a million people employed by some 25.000 companies in road 
haulage, motor vehicle repair and associated industries. 

The Director General is appointed by the Board and. as its Chief 
Executive, heads a staff of over 400 throughout the United Kingdom. He is 
responsible for advising the Chairman and the Board on training, legal. 
financial and administrative matters, and for implementing through the staff 
the agreed policies of the Board. 

The position carries a starting salary of up to £35.000 a year plus 
contributory pension and the usual benefits associated with an appointment 
of this level. 

Applications are invited from those who meet the following essentia/ 
requirements:- 

• Good honours deqree or equivalent professional qualification 

• General management experience of an organisation employing 
significant numbers 

• Experience in training at all levels 

• Experience in industry or commerce 

•Ability ro communicate convincingly by spoken and written word to the 
media and from public platforms 

• Successful record in leading a professional team 

• Age between 35 and 55 

The headquarters of the Board are in Wembley but a considerable 
amount of travel in the U.K. is necessary and some visits overseas likely The 
position has been advertised to employees of the Board and js open to men 
and women. 

Reply in strict confidence to 
John Armstrong, Chairman, 

Road Transport Industry Training Board 
Capitol House, Empire Want 
Wembley Middlesex HA9 CHUG. 



Investment Manager 

Charter Consolidated PLC is looking for an Investment Manager with Far East experience to join a 
small team responsible lor the active management of both trading and long (arm international invest- 
ment funds and in which there is a strong element of personal initiative and accountability. 
Applicants, male or female, should ideally be in their late 20's or earty 30's and be graduates or 
professionally qualified fipphcanis must have had experience with eilher a financial institution or 
stockbroker. A good knowledge of Far Eastern markets, particularly Japan, is essential as is an ability to 
trade and research on own initiative. Applicants with less than live years relevant experience would 
not be suitable for this appointment. 

Salary will reflect the high personal qualities required. Attractive conditions of service include 
a generous mortgage interest subsidy scheme, company car and assistance with relocation 
if necessary. 

Applications which wfll be treated hi confidence to: The Personnel Manager, Charier 
Consolidated services Lid., 40 Hot bom Viaduct, London EC1P 1AJ. 


CHARTER 
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Service Sales Professionals i 

^ £30,000 (OTE) 


BECOME A 


H i nee 1966. Extol Computing has been supplying the city with 

software solutions for improved financial information control. 

It has been 20 years of unprecedented success, during which 
time all the major institutions have repeatedly used and bene- 
fitted from our expertise. 

k Ours is always a lively and changing market, but with de-regulation «nn^uw^nKKS 
fc\ on the horizon there has been a sudden and permanent expansion. - ^^jM W |MH3 H|8pTBM | 
£*^ That is why we are look ing to bolster our sales force with professionals |g|pj| 

fi&Sk who have the ability and potential to progress as rapidly as we do. 

E ! could come from 2 different backgrounds — eS y('. 7 - , ™4 r > 

•rving the city. Ora DP. Professional with a 
^plications. _ _ 

nan, you could already be involved in a similar 

ut welcome the oppnrt u n i tv to work for a market „ 

md.your selling experience may have been gained 
rent product en v i run me nt . and you a re at tracted 
d rewards involved with systems sales. 

! cel lent commerci al understanding of the city is vital. 
onal closely involved with financial applications, the 
ie challenge only a commercial environment can offer, 
the financial rewards. 

commercial flair to your technical skills, our thorough 
ung will give you every opportunity to realistically earn 

within a small team environment you will be selling high ^||1|§||| 
tem? ‘up to £300,000' or further enhancements to our 
?m Accounting Service ‘IAS*. Because of the complex nature _ wK|||| 
roiluct we are looking for professionals to inspire the confidence lEgf|j 
■ lablirhed and new clients can rely on. Wgi 

this spec in mind, it i? almost certain that you are a graduate, W 
23-30 wuh the personality and confidence to build excellent client W 

? are 3 company with a reputation for looking after our own. Apart 1 
v.m on excellent basic salary, you will receive high commission rates, an 
attractive company car and all the benefits of working for a major company. 
For more details phone Kathy Griffiths on i01> 638 5544. Alternatively 
send your curriculum vitae to her at Exiel Computing, Lowndes House, 
1 9 City Road, London EC4. 


CONFERENCE 


PRODUCER 


la this what you Mint from 1 

earner? 


* Responsible position with 
authority 

* Entrepreneurial activity w/seope 
10 develop your own ideas 

m Top remuneration end profit 
snarms 

S Excel promotion opportunittee 
here and overseas 

* Creative work 

* P&L responsibilities 

* Pleasant environment in 
established international fast 
giowing organisation 


* - ^ 

Become part of one of 

the U.IC's most remarkable 


success stories 


Do you have a degree and a min 
of 3 years' commercial exp? Do 
you also have an analytical mind 
and the jbility to home in on key 
issues of concern to top level 
executives? If so. you may be the 
person we are looking lor. As e 
conference producer you will be 
responsible lor developing new and 
topical ideas for business con- 
ferences in the areas of finance, 
banking, tax law. investment and 
general management. You will also 
recruit (op business leaders to 
participate in these seminars. 


Salisbury's is the U.K-'s foremost food retailer. Out 
turnover is well in excess of £5, 000m, our260+ supermarkets 
serve tv. -i million customers with 125 million items each 


To susain this remarkable performance, vre recognise the 
need for effectively controlled systems and hence the 
importance of a high-qualny Internal Audit runction. To ruraier 


serve uvj million customers WItn nutuuit ncma catu Iiupjuw.-v W* - 1 ' ", _ , I, 

week and were growing at the rate of some 15 new stores strengthen this department we re no seeking b 

■ ° D ■ .J C- 


each year. 


experienced professionals: 


Audit Manager 


Up to £20,000 + car 


Tha iob is both challenging and 
prasaurized. It requires tenacity and 
intelligence coupled with common 
sense. 


Please ring or write and tell us why 
you think you are right lor the iob. 
SELECTED APPLICANTS WILL BE 
INVITED TO MEET THE CHAIRMAN 
ON 23nd/2Jrd APRIL. 


Replies 10 : The Managing Director, 
IIR Ltd. 44 Conduit Street London 
W1R 9FH. Tel: 01-434 1017. 


As Audit Manager you would be responsible for the 
scheduling, implementation, control and completion of audit 
work carried out by a young, rightly-knit team producing 
reports that will make an effective contribution to the 
Company's continuing success. 

Since the Department is responsible for evaluating wide 
ranging and innovative systems, you'll rind the variety of 


audit work - from the security cf retail laser scanning to 
control over group advertising spend — refreshing- and the 
importa nee we attach to the audit function highly motivating. 

Probably a qualified graduate accountant, you must have 
strong technical, analytical and inter-personal skills. The role 
is ideal for someone looking to lead in an^nvmonmen: which 
welcomes good ideas and recognises ability. 




Assistant Computer Audit Manager 

Up to £17,000 


investment Management 

Major portfolio Scotland 


Our client is a very substantial and successful’in vestment trust with a diversified portfolio 
including a large proportion of assets in the US, Japan and Australia. 

This is a new appointment which will carry responsibility and authority for portfolio 
management of specific geographic and industrial sectors. 

The post demands proven experience of international investment gained in an 
investment trust, unit trust or pension fund environment or in stockbroking. Education to 
degree and/or professional qualification level is essential and the age indicator is late 
20s to mid 30 s. 

Competitive negotiable salary with benefits including a car. non-contributory pension 
scheme, free medical insurance and, where appropriate, relocation assistance. 

Please send a full CV — in confidence — to Michael Lawrence, REF 67562. 

Tnis appointment is open to men end women. 

HAY-MSL Selection and Advertising Limited 39 St. Vincent Place, Glasgow G1 2ER 


We are totally committed to the continual development 
of sophisticated systems to optimise the efficiency of our 
business and, to this end, employ many of the most advanced 
software techniques. 

To make a vital contribution to our computer audit team 
we are looking for a young, ambitious individual who has the 
energy and enthusiasm to keep computer audit technically up 
to date with these developments while ensuring high 
professional standards are maintained. 

You will be involved in a wide range of activities, 
principally: 

• Monitoring cf systems under development and advising 
on control 'Implications. 


•Auditing the DP installations and systems software. 
•Developing audit software. 

•Acting as technical support to the systems audit function. 


You must be able to demonstrate computer audit skills, 
together with technical expertise gained either through 
successfully developing commercial systems or an equally 
successful background in auditing. We also regard diplomacy, 
the ability to communicate in non-dp terms, management, 
ability and a capacity to generate innovative ideas as essential 
qualities. 


To aid you in the performance of your task, extensive 
training will be given as and where necessary. 


The salaries quoted will be supported by a wide range of To find oot more about a u d it at Salisbury's, write enclosing 

benefits including profit sharing after a qualifying period In brief details with a daytime c o ntact number, to QnsWaid, 
each case there will also be considerable scope for career Recnritment Manager, J Samsbury pic, Wakefield House, 
development both inside and outside the department. Stamford Street, London SEi 9LL. 


C" :kS ■ E-.’Ci*. I'-rf A-c- '‘car. s: j.'j» j nlAi-i Sit'..' r. 
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SBURY’ 


FINANCIAL SERVICES 



FennoScandia 


Limited 


Group Operational Director 
(EEC) 


Trade and Barter 


Norcros is an international group with over 40 companies located 
across five continents. We provide a select range of specialised 
products and services within five spheres of activity: ceramics r 
construction, distribution, engineering, print and packaging. 
Particular emphasis is placed on supplying the construction, building 
and do-it-yourself markets . 


Central London 


c£20,000 + 
Equity Participation 


Assistant Manager/ UK Banking 


The company wishes to recruit a Main Board Director to be 
responsible for the operational control of their manufacturing 
companies within the EEC. The combined annual turnover of these 
profitable companies exceeds £300 million. 


The ideal candidate who is most likely to be aged between 40 and 50 
should be able to demonstrate a successful career to date and be 
currently employed in a senior management capacity in a similar 
environment. A move to Norcros for a candidate of this calibre would 
provide the scope, .challenge and reward of greater responsibilities. 


Our client is an International Trade 
and Barter Corporation currently 
operating as an autonomous division of 
a multinational manufacturing group. 

Reporting to the General Manager, 
this key appointment, which is as a 
result of a planned growth, carries 
responsibility to provide financial 
planning, resources and control for 
all trade and barter transactions. 


*Good knowledge of accounting, 
basic legal principles and contract law. 

=fcV&forking knowledge of 
international funding operations, 
back to back loans, lines of credit, 
government financing to end user/ 
buyer, counter-purchase and barter 
Trading practices. 


Aged 28 to 40, your background 
will have included: 


Further details will be provided to suitable persons after their 
applications have been considered. Salary and other benefits will be 
commensurate with the importance and seniority of this 
appointment. 


^Complete familiarity with credit 
control principles and the financing of 
international trade. 


You will be a work orientated 
individual with a strong personality 
and good ‘presence,’ capable of 
negotiating at top level in the 
international marketplace. 

Tii apply, please write or telephone 
Shubha Chawla quoting Ref: 071. 


FennoScandia limited, jointly owned by Skop^ 
bank, Finland and SwedBank, Sweden, seeks 
an additional Marketing Officer reporting to 
the Manager UK for its expanding UK Banking 
Department. 

Candidates will probably bave a minimum of 
5 years' corporate lending experience, demon- 
strate a strong credit background and the 
ability to generate new business on their own 
initiative. Candidates will have good inter- 
■personal skills- and be capable of negotiating, 
at Board level. Considerable UK and some 
international travel will be required. 

This is an opportunity to make a visible 
contribution within an expanding organisation 
with strong shareholder backing. 

An attractive salary and benefits package 
is available to the right candidate. 

Written applications, including full career 
details and current salary should be sent to: 


The Personnel Officer 
FennoScandia Limited 

The Old Deanery, Dean's Conn. London EC4V 5AA 
Tel: 01-236 4000 


This advertisement has been circulated within the Norcros group 
prior to publication. 


International 
Search and Selection 


160 New Bond Street, London WlY OH R 
Telephone: 01 -408 1670 


Please address your applications, which should indude full details of 
career to date, in strictest confidence to: 

Robert Gee, Company Secretary 
NORCROS PLC, 

Highlands, Spencers Wood, Reading, Berks RG7 1NT 


SALES EXECUTIVE 

FINANCIAL SERVICES ' 
£20,000 + GENEROUS COMMISSION 
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BANKING EXECUTIVE 


An expanding young company requires a hi ghl y motivated, 
individual to plan and execute an intensive sales campaign aimed at 
major financial institutions in the U.K. and on the Continent. The 
objective is to identify clients' needs for independent research arid 
support services , essential to successful investment management. 


i 

r ; . 


NORCROS 


ASSISTANT DIRECTOR IN FUND c£3 5,000 

MANAGEMENT plus caur 

A high level of knowledge and experience in UK domestic or 
overseas markets for pensions, tile and unit trust funds is essential 
in this position in a merchant banking subsidiary and requires an 
equally high level of decision making, organisation and management 
plus practical experience in fixed interest slock and bonds. 


CUSTOMER DEALER £20,000 

Is required by a maior bank to maintain existing customers and 
develop new business in treasury and Foreign Exchange. Expertise 
in the spot and forward exchanges, deposits, CDs. FRAs, IRS is 

essential. 


APPOINTMENTS 
ADVERTISING 
APPEARS EVERY 
THURSDAY 


Within Hill Samuel & Co. Limited the commercial banking division 
continues to expand. We currently require a high calibre executive 
to join the group responsible for all domestic and international 
industrial lending. 


The ideal candidate will be 25-35, have a good educational 
background, be well acquainted with ihe major financial msriumons , 
and be able to capitalise on this dynamic growth market. * 


Si gn i fi cant potential in excess of base earnings. 


Please reply in confidence, enclosing a full C.V. to: ’ ‘ 

Box AQ107, Financial Times. 10 Cannon Street, London EC4P 4BY. 


EUROBOND DEALER £35,000+ 

An experienced all-rounder Is required tp join ■ new Capital 

Market, operation in an established International bank. 


^ EUROCURRENCY DEPOSITS DEALER £ Neg 

fi Is required by a leading European bank. 3/4 years' experience in 


deposits and Sterling is nocessary. 


1 OLD BROAD STREET 


BUREAU LIMITED 



Rate £41 per Single 
Column Centimetre 

For further 

information call 

LOUISE HUNTER 
01-248 4864 
JANE LIVERSIDGE 
01-248 5205 


The individual appointed will be responsible for the day to day 
control and marketing of a nominated, group of varied customers. 
The range of transactions handled by the group is not limited to 
conventional credit provision and straddles a wide range of 
merchant banking products, including some which are unique to 
Hill Samuel. The executive will be required to adopt an innovative 
approach towards the bank’s business and assist in the development 
of new concepts within the Hill Samuel specialities. 


PUBLISHER 


Candidates should be graduates in their 20’s who have had a good 
credit training and at this stage in their career wish to join a prime 
United Kingdom bank. This appointment is a career opportunity 
and there is no limit to the potential for an able, innovative 
individual. Please send full details in strictest confidence to> 

Mrs. A. W. Dunford, Senior Personnel Officer, 

Hill Samuel & Co. Limited, 100 Wood Street, 

London EC2P 2AJ 


for a successful and fast-growing publishing company to Assist 
m developing its programme in the financial field. The 
Company publishes journals, newsletters, bound books -and 
loose-leaf reference material, and the Publisher will be 

J^«“A b J®A« f i r . ext t nd ^ 8 . the r ^ e ic any oraH of these 
forms, candidates should have l) relevant and demonstrable 
2) “ the City and in 

3 temperament 4) numeracy 

ana commercial acumen. - ■ - 


4^ 


plStt^^elS 8 ^ neBOtiabIe at “ Wopriate level.' 


«•* w telephone to 
Soger Stacey or Anno Kersftau? r+- 


HILL SAMUEL & CO LIMITED 


ASTRON APPOINTMENTS LIMITED 
(Recruitment Consultants) • 

»K24 Uxbridge Street, London W8 7TA 
Tel: 01-229 6423/9171 



L. 
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Accountancy Appointments 


HEWITSON-WALKER (taxation appointments) 

TAXATION SPECIALIST 

Central London Competitive Package 

NC31 is one of the world’s largest computer suppliers. They are seeking a commercially aware 
taxation Specialist to join their U.K. head office fin»nrj »1 management team. 

Reporting to the Financial Controller,, the specialist will be fully responsible for the taxation 
cnon and its impact upon NCR’s operations. This will indude the provision of an expert 
service covering corporate and employee taxation matters, tax , planning and both U.K. and U.S. 
compliance work. Opportunities to progress into a broader 
finan cial management role are encouraged as part of the 
management development programme. 

Complete computer systems 

Candidates should be qualified, aged 26-32, with two years tax; experience of large companies 
gamed in a major international firm. 

In the first instance telephone or write to John Wdker FC A 

“ 1 SNOW HUX COURT, SNOW HILL, LONDON EC1A 2DT 01-248 0441 — — - 



m, 


j7 
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TAX MANAGER/ 
PARTNER DESIGNATE 




ACAs/flTII 28-35 or 
SoHcitors/Barristers/Inspectors 


to £30,000 + car 

LARGE CATHEDRAL CITY 


Our client is a Top Eight” ntfanati nn »1 ftrm of chartered accountants offering the prospect of partnership 
or equivalent status in around two years to a high calibre tax manager (male or female) currently in a large or 
medium firm's tax department (public practice or Inland Revenue or commerce/ industry) or possibly an «rri«+rng 
salaried tax partner in a small practice. 

Chants comprise mainly family businesses, fr »m engineering to farming plus wealthy personal individuals 
with fina n c ial planning problems and trusts. The ap p o i ntee will take responsibility for managing an established 
tax department and lead the fi rm's local tar practice development. 

Candidates should have proven corporate and personal tax planning expertise and have a high degree of 
self assurance. 

For more information, please contact George Ozxnrod BA (Oxon) or Stephen Hackett BA (Oxon) 
on 01-836 8601 or write with your faw technical CV to Douglas EfomKi^g Associates i 
at our London address quoting reference No. 6630. 


410 Strand, London WC2R ONS. Tab 01-836 9501 
163« Bath Street Glasgow G2 4SQ. Tab 041-226 3101 
India Butkiioga, Wafer Street, Liverpool L2 ORA. Tab 051-227 1412 
113/115 George Street. Edinburgh EH24JN. Teb 031-225 7744 
Brook House, 77 Fountain' Street 
MamAestar M2 2EE. Tab 061-236 15S3 ' 


Doughx Uombfcs Assadatej Lim8ed 
Accountancy & Management 
Reautment Consufenrts 



Manager Business Analysis 


Progressive New Appointment 
North West London. 
c£30,000 + Car 


-! 


As dynamic leaders in the retailing 
of consumer equipment, our client is 
strongly committed to further growth 
and enhancement of their business. 
In order to play a key role in their 
further development within this 
expanding commercial sector, they 
now require a Manager - Business 
Analysis. 

Reporting directly to the Finance 
Director and supervising a small 
professional team, die main function 
will be the investigation, analysis and 
reporting on an extremely wide range 
of business related matters, extending 
to the development of the company's 


long term strategy. Vbu will also 
develop close contact with other 
Directors and senior managers 
throughout the company and meeting 
cntical timescales will be paramount 
to the success of this role. 

The person sought should be a 
qualified accountant with a minimum 
of 5 years' post-qualifying experience 
in a commercial environment or 
consultancy. Personal attributes are 
equally important and should include; 
self confidence, the ability to 
conceptualise and summarise, clarity 
of thought, resilience and the 
motivation to succeed. It is expected 


that whoever is appointed wiil be of 
the calibre to progress to a senior 
level within the company. 

Benefits will include a car, pension 
and BUPAand salary wiil not be a 
limiting factor for the right candidate. 

Candidates should apply in 
confidence enclosing a full CV and 
quoting reference MCS/6075 to 
Alannah Hunt 

Executive Selection Division 
Price Waterhouse 
Management Consultants 
Southwark Towers 
32 London Bridge Street 
London SEL9SY 


Price Waterhouse 
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Yorkshire Post Newspapers Limited 


Financial Director 


Heart of England 



£27,000 -£35,000 



Retailing offers huge opportunities for people with brj^kleasaixfsbiewdctiDaperaaljudgemeiat and for those 
who get the formula right, the sky’s toe hunt. 

Our cSent las been in speoafetf re taifing for many yparR and hk skill is m imdy rKfanrimg f hA r £ ? 

target market The business has an excellent growth record and very good returns have been achieved through 
its nationwide network of outlets. 

As in aH successful retaking ventures, however, tjght financial control and prompt, r rfiahie managemen t 

wifhrmatinn are Of rritiral importance. 

A vacancy exists fbr a top cafibre Financial DirecfeH" Designate reporting to the Managing Director. Your brief 
wffl be wide ranging, induding budgetary control and asset management, and as a member of the small senior 
management team you wffl be heavily mwtfveri in the rantinnmg grrrartti anrf rvf f h/» compan y. 

You wffl be a Qualified Accountant, aged around 30-40, with several years' experience in a fast growing 
bu sin e s s. Retail experience is preferable but not essentiaL Experience of computer-based systems is 
important It is anticipated a Board appointment will be confirmed after 6-9 months. 

Please write in confidence, listing separately any companies to whom your application should not beforwarded, 
toMefrynGadsdoQ 


m 


LONSDALE ADVERTISING SERVICES 
Hesketh House Portman Square London W1H 0JH 



2S 
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CHIEF ACCOUNTANT 

Yorkshire Post Newspapers limited requires a quali- 
fied accountant with indnstrial or commercial 
experience to- manage its accounting functions in 
Leeds. 

He or she will be responsible for all financial and 
management accounting requirements of the Yorkshire 
Post and Yorkshire Evening Post and their related 
activities, reporting to the . company's Fin anc ia l Con- 
troller, for whom the person appointed will act as 
deputy. - • , • ... 

We are looking for a person, aged 28 to, 40, with a 
sound technical knowledge, the ahQJtr to control a 
busy accoun t i n g section, and the understanding and 
inventiveness to produce speedy and useful manage- 
ment Information, including toe company’s formal 
budgets and weekly and monthly reports. 

The company Is part of United Newspapers pic. an 
expanding group which has newspaper,- magazine and 
retail divisions in Britain and interests in the United 
States. 

The Job carries an attractive salary, a company car, 
four weeks and three days annual holiday, and a good 
contributory pension and life assurance scheme,, 
together with excellent welfare facilities. 




Please write or telephone for an 
application form to:— - 
Mr C P Selby 

Personnel 4 Training Officer 
Yorkshire Post Newspapers Ltd 
PO Box 168 
Wellington Street 
Leeds LSI 1BF 



FINANCE DIRECTOR 

(DESIGNATE) 


Bungay, Suffolk 


c £28,000 + car 


A subsidiary of the outstandingly successful St Ives Group pic, Richard Clay 
has a turnover approaching £30 million and employs over 800 people. The 
company is one of the UK’s leading printers of hard-backed and paper- 
backed books. ' 

A commercially-minded financial executive is required to succeed the 
Finance Director, who is approaching retirement The successful candidate 
must have the flexibility and imagination to adapt accounting systems and 
management reports to the needs of an expanding, constantly changing 
business. 

Applicants, aged 30-45, must be qualified accountants with proven 
managerial ability. They must also be familiar with computers and have 
manufacturing industry experience. Costs of relocating to this attractive rural 
area will be paid where appropriate. 

Please send a comprehensive career resume. -including salary history and 
day-time telephone number, quoting ref: 2647 to G.J. Perkins, Executive 
Selection Division. 


Touche Ross 

The Business Partners 

Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 






DIVISIONAL 

CHIEF 

ACCOUNTANT 

South Herts- 

Salary Circa £15,000 p.a. + Car 

c, ««„» iSLSTSi ‘““S™ 

annum. 

with divisional * ' “ w MponaiWa to the Divisional Financial 

Tbs 9ucc*3shji aPP"«'J! w ^ “%, management and annual atauitory 

*• 

for tfra cfhrisiofltl wj ' , reorganisation which nuke* xta 

accountidfl ’ b« "agad between. 26 and 30 and should b» 

Applicants w* 11 '?*•*,„ 8 . n „ n a professional background plu« a 

to"* •""» «"■*■ ■ 

r— si sairsesn 

T. Richard Johnson Ltd. 

Mam House, 24125 New Bond Street, 

London W1 Y 9HD. 


DIVISIONAL CHIEF 
ACCOUNTANT 


Leicestershire 


£20,000+6^ 


lisition within 

this expulsive and highly profitable service division of a xnsydr British PLC. 

Their needia for aQualified Accountant, aged probably late 20’s to mid 30’spossesmM: 

the drive and desire for involvement much is c ommer cially minded and profit 
orientated. 

Reporting to the Divisional Financial Director, the successful candidate will be a 
-CTi friff 11 inter rftgfrwfl) mpnBgpmgnfc teams at both director and finance 
level and the divisional board. 

The om phnnig therefore in selection will be on interpersonal skills, communication 
ability andbnsmess acumen as well as accounting techniques and experience of both. 
mainfram e and micro-computer applications. 

As *v pwTi«n«n tyrnfennw, . career development for the successful candidate can be 
anticipated. 

Applicants should write with full details of career to data and present earnings to 
Brian J. Smith, ACMA, quoting reference no. FT0303 at: 

QMS Recruitment 

Quora House, 6 Princess Road West 
Leicester LEI 6TP 



Financial Director 

Southern England 

c£30,000 + Car + Share Options 


Our client, a design and manufacturing company operating in the aircraft industry is now 
nearing completion of a major reorganisation and has identified the need to appoint a 
Financial Director to complete the management structure. 

Reporting to the Chief Executive your responsibilities will encompass complete control 
of the financial affairs of the company with particular emphasis on the high level costing 
systems, the mon itoring Of contract profitability and the control of the day to day treasury 
function. 

Candidates likely to be aged 35-50, will be qualified Accountants, preferably FCM A, who 
can demonstrate a strong, creative and commercial awareness probably gained in an 
aggressive manufacturing industry environment and who are capable of working jn a 
smal 1 but highly motivated professional team. 

Interested candidates should send a derailed CV to Don Day FCA, quoting reference 
LN185, at Spicer and Pegkr Associates, Executive Selection, Friary Court, 65 Crutched 
Friars, London EC3N' 2NP. 

Spicer and Pegler Associates 

Management Services 




Financial Controller 


SouthWest 



Our diene, a strategic business with sales of 
approximately £30 million and part of an 
international group, seeks to appoint a 
Financial Controller foricsUhami 
European operations which are currently 
experiencing significant export sales growth. 

Reporting to the General Manager, the 
ControIIerwill have total rcsponstbilityfor 
the provision and interpretation of 
consolidated financial information for the 
operating units, as well as the preparation of 
business plans, budgets and forecasts thus 
assisting in the maximisation of company 
profitability. 

The successful applicant, aged 30-35, will 
be a qualified accountant with a 
minimum of five years’ industrial 



c £25, 000 + car 

experience at middle management level now 
seeking significant career progression , ideally 

within a process manufacturing company. 

There are excellent prospects for 
advancement within this growth 
environment and therefore salary is 
supported by toe usual large company 
benefits including: car, private health 
insurance, contributory pension scheme, 
and foil relocation expenses where 
appropriate to toe West Country. 

Interested applicants should write, enclosing 
a comprehensive c.v„ to Stephen Doyle 
AC A at Michael Page Partnership, 

Sl Augustine’s Court, 1 St Augustine’s 
Place, Bristol BSl 4XF, quoting 
ref. 8055. 


§ Michael Page Partnership 

8 Imematicnal Recruitment Consultants 

B London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewSoik Sydney 

A member of die Addison fag PLCgvup 



Accountancy Appointments 


Controller - accounting 


projects 


Surrey, c £25,000 -f car 


At the centre of the principal subsidiary of one of the leading international consumer 
goods groups which has turnover in excess of £3 bfflion. 

This is a new position at the heart of the business which will bring you into contact 
with all areas, designed as a springboard to rapid promotion. Your prime task will be to 
tighten financial controls, accounting procedures and disciplines, optimising the use of 
computer resources. 

Qualified and in your 30's, you need sufficient experience to step rapidly Into a senior 
financial controller level position, combined with the energy and ability to operate 
effectively in a hands on role. A background in industry is desirable but relevant 
experience obtained in the profession could be appropriate. 

Career prospects throughout the group are excellent and the salary package includes 
generous large company benefits. 

Please write enclosing your curriculum vitae and daytime telephone number to 
Stephen Blaney, Executive Selection Division, Ref. B296, 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 


10 Bouverie Street 
London EC4Y 8AX 



London 


£20,000 + Car 


Our client, a privately owned 
company, is a successful service 
organisation, with worldwide 
interests. The company has now 
entered a significant new phase 
in its development and, due to 
internal promotion, requires a 
Financial Controller for a major 
subsidiary. 

The job will encompass 
responsibility for the production 
of sound financial ana 
management information to the 
highest standard. It will also 
require commercial interpretation 
of such data and an ability to make 
recommendations for action to top 


management and board members. 
Candidates must be qualified 
accountants, aged about 30-35, 
with commercial experience 
preferably in a service industry. 
Please write enclosing a full 
curriculum vitae, quoting 
ref. 102 to: 

Philip Cartwright FCMA, 

97 Jermyn Street, 

London SW1Y6JE. 


Cartwright 
■Hookins 


FINANCIAL SELECTION AND SEARCH 


GROUP FINANCIAL CONTROLLER 


£25,000 p.a. + car and benefits 


TfaeJob: 


Housebuilding group with substan- 
tial turnover. Reporting to Finance 
Director to control all financial 
functions. 

Location — Surrey. 


The Successful Candidate: 

Will be under 30 and qualified 
A-G.A- with an ability to communi- 
cate at Board level and positive 
d^tisipri-inaking and organisational 
' skills Membership of the Institute 
‘ of Taxation will be; an advantage 
though hot essential. - 


The Hext Step: 


If the job sounds interesting and 
you fit the profile, please send your 
c .Vi to: 


Box A0095, Financial Tvrnes . 

10 Camion Street, London EC4P 4BY 


Create Management information Systems 


Merchant Bank 


Excellent Prospects 



Channel your ambition into this problem solving 
role which can lead to rapid progress into 
management 

As administrator within a prestigious British 
Merchant Bank, you will fulfil a new key role, 
created to keep pace with significant expansion in 
the Computer Department 
Reporting directly to the Department Head and 
responsible for a team of two, you will establish, 
coordinate and maintain management information 
systems to ensure purchasing control, meaningful 
forecasting and the standardisation of procedures. 
The operations and development staff in the 
Department already number over 100 and computer 
hardware includes a variety of mainframes and 
minis with over 100 terminals and micros. 


A qualified accountant in your late 20's or early 30’s, 
you have experience of management reporting 
and computer auditing. A problem solver by 
nature, you have the maturity to deal with high 
level personnel, the confidence to handle 
responsibility and the tenacity to make things 
work: 


Based in the City of London, you will enjoy a salary 
of c£20,Q0O plus bonus, subsidised mortgage and 
other benefits. After meeting this immediate 
challenge successfully you can also look forward 
to further appointments within the Bank. 

Please telephone or write to Sue Jagger of 
Cripps, Sears & Associates Limited, Personnel 
Management Consultants, 88/89 High Holborn, 
London WC1V 6LH. TeL* 01-404 5201. 


Cripps,Sears 


Rural West Midlands 
Circa £22,000 + Car 


Our clients are a young highly profitable 
technology-led organisation, continually 
appraising their products, applications and 
development Specialists in the design, 
production and marketing of sophisticated 
electronic sound equipment their markets 
encompass the whole spectrum of broad- 
casting. radio, television and many more 
associated uses. With a recent USM listing, 
a substantial acquisition, an expanding US 
subsidiary and a commitment to further 
growth and development prospects for 
continued success are excellent 

To compliment this growth and develop- 
ment they are now seeking to appoints 
talented financial Controller to manage the 
company's financial planning and control. 


legal and tax req u ireme nts.turthe r develop- 
ment of computerised accounting systems 
and management information systems." 
Reporting to the Managing Dfrectoryou will 
control a small accounting team. 

Cantfidates should be age 28-38, 
qualified accountants - preferably ACA/ FCA- 
with at least 2 years postquaiBfkatibn . 
experience in industry They diotAd also . 
possess a knowledge of UK company 
taxation and a proven track record in the 
use and devetopment of computerised ■' 
accounting systems. 

' Salary will be negotiable as indicated, 
along with an excellent benefits package, 
including Share Option Scheme and 
relocation assistance, where necessary 


The prospects of futurdttkranoement are - 
excellent The successfvAcandidate who 
demonstrates fife right tfegee of driv& 
Initiative, commitment and contribution to 
the group's affairs is Bkefy to beefigjble for 
' appointment to the Board within two years. 

Candidates male orfemate, should 
applyln wrftfn&dnclosing fun career and 
personal details and quoting MCS/8623 to 
PhiHpGardinec ' 

Executive Selection Dhrisfon 
Price Waterhouse 
Management Consultants 
Livery House 
169 Edmund Street 
Birmingham 832JB ' . . 


Price Waterhouse # 




BANKING 

HEAD OF INTERNAL AUDIT 





tow**:.#'** . 


28-35 


London 


£22,000 + bonus 


Our client, an international foreign bank in London, wishes to recruit a Head of Interna! Audit. 
The bank is committed to upgrading its management systems and consequently requires an 
outstanding accountant to ensure that maximum benefit is obtained from its new procedures. 
Candidates must be qualified accountants who have audit experience with computer based 
accounting systems. Some knowledge of SWIFT and EFT is preferred and experience in banking 
would be an advantage. 


Ability is required to produce concise reports and practical recommendations as well as to 
communicate at all levels. 


Remuneration will be negotiable to £22,000 and a bonus equal to one month’s salary. There are 
attractive fringe benefits, including assistance with mortgage and non contributory pension 
scheme. Ref: 2648. 


EDP SYSTEMS AUDITOR -Eie.ooo + bonus 


A senior internal auditor is also required; candidates should be suitably qualified candidates with 
good internal or external auditing experience, especially as an EDP systems auditor, including some 
knowledge of SWIFT and EFT. Salary will be negotiable to £16.000 with a bonus equal to one 
month's salary and the usual banking benefits. Ref: 2643. 


Please send a comprehensive career resume. including salary history and day-time telephone 
number, quoting the relevant reference number to W.L. Tait. Executive Selection Division. 


Touche Ross 

The Business Partners 


Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 


A 


Young Accountants 


A career in investment analysis 


to £1 6,000 


Central London 


Our client, a major UK pension fund, has a number of opportunities for recently qualified 
accountants interested in a career in portfolio management 

The initial appointments would be as investment analysts within a team of professional 
managers and analysts. You wiN work closely with a portfolio manager fully analysing a wide 
range of companies and industries. 

Candidates should have been qualified for up to two years' and have the ambition to develop 
their career in a City environment. 

Salary will, initially, be up to El 6,000 but prospects for promotion are excellent with substantial 
rewards available to those who succeed. Attractive conditions of employment Incfuda generous 
holiday entitlement and home to office travel allowance. 

Please write with full career details. These wfll be forwarded cGrect to our client List separately 
any companies to whom your appficatkm Should not be sent Ann Herbert, ref. EL2372. 


Theaa appointments am open id mm and woman. 


HAY-MSL Selection and Advertising Limited, 
52 Grosvenor Gardens, London SW1W QAW. 


Offices *i Euqpo. the Anwtaw, AuUnbarim mxJ Aob PadBc. 


CONFIDENTIAL ADVERTISING 


FINANCIAL ^CONTROLLER 

(DIRECTOR DESIGNATE) 


WEST LONDON TO £20,000 + Benefits 


Toff Marketing Limited is a successful and rapidly expanding 
importer and distributor of fashion leisurewear, whose turnover 
(projected at £5 milli on for the current Tear) has been 
increasing rapidly. In view of this growth and that antici- 
pated in the future, we require -a bright qualified chartered 
accountant to join us as. Financial Controller. 

Tbe role will -be demanding, varied and interesting involving 
many aspects of financial management, including preparation 
of budgets, monthly management reports, year-end financial 
statements, rash forecasts and the installation of a computerised 
accounting system. In- addition, the position will involve 
working closely with the Managing Director, assisting with the 
daily management of tbe Company and participating in the 
formulation of the . future financial strategy. 

The ' successful candidate will' be a self-motivated graduate 
aged in their late 20’s/early 30’s with at least three years' 
experience of a commercial environment, goad communication 
skills and considerable experience of computerised accountancy 
systems. Future prospects are good, including a possible 
position on the Board of Directors. 


Candidates should apply with fuflC.V.to: 
The Managing Director . 

TOFF MARKETING LIMITED 
5 Perlvale Industrial Park 
Horsenden Lane 
Perlvale ' . 

Greenford 

Middlesex .UB6- 7RL 



Finance Director 


Custom Leasing Ltd, the wholly-owned sales-aid subsidiary of Morgan Grenfell 
& Co. Limited, seeks a Finance Director (Designate) to become the third member 
of their senior management team. The successful candidate will be a 
professionally qualified graduate, probably in the late twenties or thirties, and 
commercially orientated. This key position includes overall responsibility for the 
accounts function, rental collections, administration and treasury matters, as well 
as a major role in credit decisions. The remuneration and benefits are attractive. 


Applications, giving brief details of qualifications and experience, should be sent 
to the Managing Director. 


Custom 


LEASING 


Sheffield House, Gales Wa 
Stevenage, Hertfordshire S 


Watney Mann 
National 


Financial Analysts London , &12£0G to £16,000 


Watney Mann National Sales, a successful subsidiary of the world-wide Grand 
Metropolitan Group, is the UK market leader in the take home beer sector. 


The Positions 

To strengthen and add to tbe future management potential, opportunities exist within 
this sales and marketing led company for financial analysts. As part of a decision making 
team responsibilities will include; financial and commercial forecasting, asset 
management, the planning and reporting of performance, as wellas providing financial 
recommendations to senior managers to assist in major trading decisions. 


Career Development 



mu 

B 



Able, ambitious and committed professionals can expect 
excellent career progression in a fast moving exciting 
environment 


Your Background 

Successful candidates aged 24-30 will ideally hold or be 
studying for an accountancy or MBA qualification and 
should have at least three years experience iri a financial 
analytical or asset management rale. Excellent 
communication and presentation skills are essential. 


Executive Search and Selection CcmsattaMS 
■wauKHaosrciAscoKumimmMMaasnxwmnu^Mmtf-MaBSM 


Male or female candidates should submit iri 
confidence a comprehensive GV. or 
telephone for a Personal History Form to 
M. Could. Hoggetl Bowers pic, 1/2 Hanover 
Street. LONDON, IV 1 R 9 VVB. 01-734 6852, . 
quoting reference 21032/FT. 


The Financial Times 



The Financial Times is the market .leader for 
financial recruitment advertising and is looking for 
an additional Sales Executive to join a small and 
energetic sales team. 

The successful candidate will be aged 20-26 with 
previous experience of .inarketing .a;. recruitment 
medium to advertising agencies' arid recruitment 
consultants- It is most likely that this experience 
will have been gained in a tele-sales environment 
To join us you will need to be enthusiastic, positive 
self-motivated and have a flair for creative selling. ’ 
Si y°“ want to be part of the.^Ts.yery successful 
Classified Department and possess the necessary 
experience call: * 

James Tarratt on 01-248 4601 
or write to him at 
■The Financial TinieS 
10 Cannon Street , London EC4P 4BY 








Financial Times Thursday April 3 1986 


Accountancy Appointments 



DIRECTOR 


SALARY NEGOTIABLE 

We are a young and dynamic company involved 
in the manufacture and marketing of consumer 
goods. The company has shown strong growth 
from its Tyneside base during the past two years 
and the directors forecast significant, further 
expansion over the next three years. 

Consequently we are now seeking an experienced 
Financial Director capable, of guiding the company 
through the next critical phase of its . develop-' 
ment. The successful applicant will work closely 
with the Managing Director and w|H be assi&ed 
by a qualified Accountant who has responsibility 
for the accounting and standard costing systems. 
The applicant must be a fully qualified accountant 
with at least 15 years’ experience, preferably 
within a public company. Experience in raising 
finance and working alongside Financial Institu- 
tions and Government Bodies is essential. 

It is unlikely that candidates under 40 years of 
age and currently earning less than £20,000 per 
annum will have the necessary experience. 

In the first instance please apply to our Auditors, 
Messrs. Spicer and Pegler, Central Exchange 
Buildings, 93A Grey Street, Newcastle upon Tyne 
NE1 6EA, quoting reference DFW/FD. . 


CHIEF ACCOUNTANT 
—RETAILING 


YORKSHIRE 


£17,000 to £20,000 


A Chief Accountant is needed to - fill the senior 
financial position in the Retailing Division of a 
major P.L.C., Yorkshire basecf.. The Company- has 
200 confectionery, -tobacco and -newsagent retail out- 
lets nationwide and is expanding at a fast pace. 

Reporting to the Managing. Director, the Chief 
Accountant will be responsible for providing monthly 
management accounts, cash flows, budgets, profits 
forecasts -and^^ptfcef /financial, information for both 
local management and Group Head Office use. 

He or she will also, be expected to contribute signi- 
ficantly to the. commercial success of the Company. 

Aged 30 to 45, candidates should hold a recognised 
Accounting qualification and have previous experi- 
ence of heading an Accounts Department in the 
retail sector. As well as -being a self-starter- and 
having a keen preference for close involvement 
in commercial decision-making, the successful 
candidate will have had previous micro-computing 
and spread-sheet experience. 

Please send details of previous experience and salary 
history to: 

Box A0098, Financial T imes 
10 Camion Street, London EC4P 4BY 



Oxford University Press 


FINANCIAL CONTROLLER 
Publishing, Oxford 
c. £23,000 + CAR 

OUP is i laree international publishing and printing house 
having a worti-tMde remover of £» miilioo. It k pre- - 
eminent in the fields of Academic, Reference, Eduoncwal and 
ELT publishing. 

The Financial Controller will be nspooahle to the Group 
Finance Director for the fi na nc i a l function of our UK 
Publishing Divisions, and run a central service tiepartment ot 
40 staff. In addition to the regular prcmioo of unjjoau 
management accounts, the jobholder will woA cloedy with the 
Managing Directors of the individual publishing businesses 
and be a member of their boards of management. 

This is 2 key position in a succe^ jrgnug^ ^^ 

Aoolkanrs shoold be <n»H&d accountan t* who may wdi 
presently be either senior audit managers or chief accountants 
and in their nud thirties. 

The salarv is negotiable and there are excellent supporting 
benefit*. Assistance with relocation expense* where necessary. . • 

Mease write, attac hing » G.V. i°j~ . ' 

MrDCM«dy.tJKFmMi»dita«tor, - ^ „ 

Oxford University Press, Walton Street, Oxford 0X2 6DF. 


GROUP FINANCIAL CONTROLLER 

SALARY NEGOTIABLE, VICTORIA, LONDON 

a hut rapidly expanding Public Company requires 

A small, but rap y assume response 

^?aSss.'i« a 


"sSsUta-jssas t. -«« 

e^apply in strictest canfldenco enclosing fuU C.V. and 
•d salary to Company Secretary ■ 

Box A0103. Ftmninoi TV*** 

10 Cannon Street, London EG4P 4BY 


Financial director 
designate 

Centra! London, c£25,Q00+car 


For a young, dynamic and fast growing pfc with interests In hotels, property and 
engineering. With turnover in excess of £7m continued growth and development of 
the group has created the need far a Financial Erector Designate. 

Reporting to the Group Chief Executive you wflJ have total responsfoUily for the financial 
function and will, in addition, act as Company Secretary. A leading member of 
the small head office team you will play a key role in the group's future development 
An important element of the work will be the establishment and operation of 
comprehensive and meaningful management information systems. 

A qualified accountant aged around 30 you will already have obtained broad 
commercial experience preferably in the head office of a smallish pic. Knowledge of 
i the hotels, property or leisure sectors win be an added advantage but it is not a 
pre-requisite. A seif starter, you must be outgoing and have the ambition and drive 
to succeed. 

RSsumds inducting a daytime telephone number to Tbrrance Smith, Executive Selection 
DMston.Ref.S448. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

10 Bouverie Street 
London EC4Y8AX 


f Group Finance 
Director 

West London 

Salary c£40,000 + Stock Options + Car 


Our client is an en tr ep r eneurial Sales and Media Advertising pic which 
has recently enjoyed dynamic growth in the area of marketing of creative 
advertising space and is committed to future growth. Currently con- 
solidating its substantial market position it has identified the need for a 
Group Finance Director to play a significant role in this exciting 
environment. 

Reporting to the Chief Executive, responsibilities will encompass all 
aspects of the financial function, strategic planning and management 
support services including enhancement of financial computer systems. 
Candidates, who are likely to be aged 35-45, will be Chartered Accoun- 
tants who can demonstrate a forceful financial background with strong 
commercial experience gained in a fast moving entrepreneurial 
environment. 

■" : Tlie salary and benefits package will not be a limiting factor in this 
demanding, stimulating and challenging appointment. 

Interested candidates should send a detailed CV to Don Day FCA, 
quoting referen ce LM95, at Spicer and Pegler Associates, Executive 
Selection, Friary Court, 65 Crutched Friars, London EC3N 2NP. 

Spicer and Pegler Associates 

Management Services 


Opportunities 
in Accountancy 

£16,00 0- £18,0 00 + car 

We are Allied Dunbar, one of the best known success stories of financial 
management, and wefe currently looking to recruit more highly-skilled people 
into our Finance Division, which has wide-ranging responsibilities within the 
Group. The financial expertise provided by the Division has been a key factor 
in our continued success, and the people we recruit enjoy a stimulating, pro- 
gressive environment where individual input and development is consistently 
encouraged. . ' 

We are looking for two recently qualified accountants, with good audit 
experience initially gained in a large professional office. Background for both 
positions must be one of high professional standards, challenging work and 
significant achievement'. . 

As the MANAGEMENT ACCOUNTANT, you will be capable of com- 
bining analytical skills, creativity.and business awareness to work alongside 
management, finding cost-effective solutions to business problems. 

As the GROUP ACCOUNTANT, you will need particularly strong tech- 
nical accounting skills as you w3J be involved in co-ordinating and developing 
management information on all material aspects of the Group’s activities. 

If you can combine your qualifications and drive with excellent 
communication skills, this could be the opportunity for you to really progress. 
We think you'll find foe rewards attractive too- in addition to the high salary 
and company car, youT benefit from free life assurance, BUPA membership, 
profit sharing scheme, a non-contributory pension plan, excellent sports and 
social facilities, plus generous relocation expenses. 

We are an Equal Opportunities Group. Applications are welcome 
regardless of sex, marital status, ethnic origin or disability. 

Call Christine Qarke on Swindon (0793) 453*34 (24 hour answer- 
phone) for an application form, or write to her at 
Allied Dunbar Assurance pic. Allied Dunbar 
Centre, Swindon SN 1 1EL 


ALLIED 

DUNBAR 


THE FINANCIAL MANAGEMENT GROUP. 


gK>, 


fi 1 



Hogget t Bowers 

Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF. GLASGOW. LEEDS. LONDON. MANCHESTER. NEWCASTLE, SHEFFIELD and WINDSOR 

Financial Controller 

Industrial Products Distribution 
Cheshire, To £25, 000, Car 

The company is the principle member of a major distribution and service 
group pic which has overseas interests. Turnover exceeds £50 million from 
a range of premium priced products which are marketed through a 
nation-wide network of depots. Accounting is centralised, with all systems 
computer-based. The Controller, who will report to the Chief Executive, is 
responsible for all accounting, cash management, budgetary control, and 
business systems development. There is a large, well established support 
team. The ’finance function is totally involved in the business, and much 
emphasis in the specification is placed on the need for a close relationship 
with the sales ana distribution operations. Applicants, qualified 
accountants, aged 30-40, must have a first class and varied accounting 
pedigree which includes experience at a senior level within a multi-site 
operation where computer systems are well developed. 


RD. Howgate. Ref: 27426/FT. Male or female candidates should telephone 
in confidence for a Personal History Form, 061-832 3500, 

Hoggett Bo wers pic, St. John’s Court, 78 Garlside Street, 

MANCHESTER, M3 3 EL 



with development potential 


c. £19,000+Car West Midlands 

Tl Group, an international engineering group, produces a wide variety 
of consumer, capital and semi-finished goods. With Headquarters in 
Birmingham, the Group has over 80 subsidiaries. 

We require high calibre Accountants to make a positive contribution to 
the effectiveness of operational management in the Group. 

You will be responsible for reviewing financial and management control 
systems covering all aspects of the Group’s activities, where extensive use 
is made of computers. Your role will be to check and assess all systems 
and procedures for their effectiveness in relation to the particular 
businesses and produce reports and recommendations to management 
The job will involve travelling throughout the U.K. as necessary and 
occasionally overseas. 

You will need to be qualified, in your early 30s, and have several years’ 
experience at management level. You will also need to be well-practised in 
assessing and developing financial procedures and controls, and have 
sound analytical and problem-solving skills together with an ability to 
communicate clearly and succinctly. 

Success in these jobs is likely to lead to promotion to senior financial 
appointments within the Group. 

Salary is negotiable, and benefits include car, medical cover and 
relo cation where appropriate. 

Apply, in strict confidence, to: 

|( gm 1 ) T G Hicks, Personnel Manager, Tl Central Organisation, 
ne BJrM Tl House, Five Ways, Birmingham, B16 8SQ. 


GROUP INTERNAL AUDITOR 

Starting Salary c£20k + Car + Benefits 
LEEDS BASED 


Group Finance Manager - pic 

A Young Chartered Accountant 

London W1 to £20,000 + car 

This is an exceptional opportunity for a young Chartered Accountant looking to enter 
industry. Our clients are a major force (C30m T/o) in their service-based sector and 
about to embark on a programme of organic growth and acquisition in the U.K. and 
abroad. The Group Finance Manager will work closely with the newly appointed 
Finance Director to create modem planning and control systems which will provide the 
Board with accurate and relevant management information. He/she will be involved in 
most aspects of the finance function including treasury management, acquisition 
stuties, statutory accounts and contact with financial institutions. The group's growth 
projections provide ample opportunity for sustained career development Fief: 1623/FT. 
Send c.v. (with telephone numbers) or write or phone for an application form to 
RA Phillips, AC1S, FCII, 2-5 Old Bond Street, London W1 X 3TB. Tel: 01 -493 0156 
(24 hours). 


Selection Consultants 


William HIIL a subsidiary of Sears pic. 
operates 850 Licensed Betting Offices in 
the UK and 345 in Belgium. A new post has 
been created fora Group internal Auditoc 

The person appointed will report to the 
Financial Director and be responsibfe for 
establishing a small but highly professional 
internal audit function. Information 
technology is being introduced into the 
Group at a rapid rate and candidates must 
be able to demonstrate wide experience 
of computer systems as well as a successful 
career in the audit of financial and 
administrative systems. 

Candidates must be first class 
communicators, have a high level of 
personal integrity and be commercially 
aware. They should possess a professional 
qualification in Accountancy. Internal Audit 
or Computing and will have operated in a 


systems and/or an Internal audit 
environment at a senior level, it is unlikely 
that anyone under the age of 35 years 
would have the range and depth of 
experience we are seeking. 

A working knowledge of French would 
be a considerable advantage. 

Benefits include a Company car free Life 
Assurance, Pension Scheme. Medical 
insurance, and. in appropriate cases, 
relocation expenses. There are good 
prospects for career advancement. 

Applicants should send a full CV which 
highlights how they meet our exacting 
requirements to Alan Eggelton. William Hill 
Organization Pic 1 5 Mark Lane. Leeds 
LSI 8L8. 




CAREER OPPORTUNITY 

As Managing Director of an expanding Group of Companies operating 
m ainl y in the South, I am looking for a bright, young and enterprising 
recently qualified Accountant (ACA or ACMA) to come and join our 
team. Salary negotiable, car provided. Only those wanting to fully share 
in our endeavours and to make a career with us need apply. 

Please write with full cv to: 

The Managing Director, Oakley Investments Ltd 
City Gates, 2/4 Southgate, Chichester, West Sussex - Tel: 0243 786548 





I i Xil ti V^f-V»i 


Accountancy Appointments 



“An extremely unusual axid challenging opportunity for an accountant with entrepreneurial potential’ 1 

FINANCIAL CONTROLLER/ 
POTENTIAL COMMERCIAL DIRECTOR 


ACAs from 27-35 to £30,000 

London (including value of car option) 

Our client is a sizeable family controlled group of companies involved in trading activities throughout Europe 
and the Far East seeking to recruit a Financial Controller with the potential to move into general management. 

Dubes will include the development of existing financial and management accounting reporting systems plus 
financial budgeting and planning. In the medium term, responsibility for overall company expansion in the Far East 
is envisaged, coupled with Board status. 

C and idates should ideally have some experience of trading organisations from audit experience or line 
management and see themselves as having entrepreneurial skills. A willingness to travel extensively in the Far 
East is essential 

If you wish to be considered, please write with a copy of your C.V. to George Orrarod BA. (Oxon) or Stephen 
Hackett BA. (Oxon) to Douglas T.lambia» Associates Limited, at our London address quoting reference No- 6634. 



r Finance Director 
• S. Manchester c£20,000 + car 


Our client is a profitable, autonomous £5m t/o 
manufacturing subsidiary of a major UK Pic. 

Internal promotion has created die requirement fora 
Finance Director, to assume complete responsibility 
for the on-site finance and DP functions. Although 
technical capability is essential, the major emphasis of 
the position will be commercially orientated. The 
successful applicant will be expected to work very 
closely with the Managing Director to form an 
integral part of a cohesive management team. Specific 
areas of involvement will include strong input to the 
areas of costing and pricing, negotiations 
with customers, suppliers and unions. 


business planning and systems development. 
Candidates, aged 28-35, should be qu al i fied 
accountants (preferably ACMA) , who can 
demonstrate a strong trade record of success gained in. 
manufacturing environments, coupled with the 
interpersonal skills and mature self confidence 

required to progress to a Mana^ngDirectorship 

within 5 years. 

Interested applicants should write to Alan 

Dickinson, quoting ref. 7034* at Michael Page 
Partnership, Clarendon House, 81 Mosley Street, 

. Manchester M2 3 LQ- 
Tel: 061-2280396. !" 
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Michael Rage Partnership 

International Recruitrnem Consultants ' 

London Windsor Bristol Birmin gham Manchester Leeds Glasgow Brussels Newfok Sydney 
A member ef the Addison Fh^PIXZgroup 


Financial Planning Director 


Age 30-35 



Our diem Is a signfleant division of a major British diverse 
public group. TTie Company produces, markets and dtstrfeutes 
Its range of consumer products through a number of 
decentralised businesses managed by a strong finance 
function at the centre (used In the London area. The 
Company promotes an en tr epreneurial style environment 
within a strong corporate culture. 

Promotion ol the previous Incumbent has created the 
requirement for an ambitious and commercially minded 
individual to lead the central financial planning and analysis 
function. This highly visible and crucial appointment reports 
to the Divisional finance Director and provides for very 
direct exposure 10 the Clflef Executive and his Board, as well 
as to the finance Directors ol the separate businesses. 

Supported by a small hlghlyquallfled professional team, 
including Senior Managers, mam responslbtmtes win cover; 
controlling the monthly review of operating performance to 
ensure thai the Board b provided with an Independent critique 
of financial performance of Indtvldifll businesses and preparing 
financial reports tor Ihe Divisional and overall Croup Board: the 
co-or dmauorrconsolldaHon of financial plans, forecasts and 


flex. c.£33-£38,000 + car 

capital expenditure plans: and Ute provision of a financial 
planning and analysis service to me Company Directors. 

Candidates will be qualified accountants or MBAs with at 
least 5 years' commercial experience, ideally gained In a 
Mghlydfcdplined and marketing-orientated environment 
having a manufacturing base Individuals must have 
demonstrated man-management experience and previous 
exposure to a strong financial planning function would be 
an advantage Tact, self-confidence a strong personafity 
combined with an ability to influence through good 
communication skills and a commercial approach are 
essential. 

Promotional prospects within or outside ol the finance 
function, both In (Ills Company or the wider Croup, are 
outstanding In addition to a flexible salary and a hi By- 
expensed oampany car. an extensive benefits package is 
provided. 

If you fed that you can meet the requirement you 
should telephone Harry Chiyssaphes BA. MBA. FCA on 
01 -439 691 1 or write to Mm enclosing a CV and current 
salary details at financial Management Selection Ltd, 

21 Cork street London wi xi HR 


Financial 
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Selection 


MBKTIOUS 
PROFESSIONALS 
To £26,000 
South East 


MANAGEMENT 
ACCOUNTANT 
To £24,000 + Car 
London 


FINANCIAL 
CONTROLLER 
c£22,0OQ + Car 
C. London 


FINANCIAL SERVICES 
To £20,000 + Bfts 
City 



INTERNATIONAL 

BANKING 

> To £17,000 4- Bfts 
vLondon 


Our comprehensive professional client base includes many firms who are 
currently seeking to recruit ambitious ACA's at all levels from Senior to Partner 
Designate in Audit. Tax. Insolvency, Technical Consultancy, Investigations and 
General Practice, If you are contemplating a career move we would be happy to 
advise on your best course of action. Ref: KRJL 


This is a challenging post at the headquarters ot a major dynamic public 
company prior to taking up a financial controllership. Initial responsibilities may 
include acquisition and viability studies, financial analysis, contract 
negotiations and systems recommendations. Candidates aged 24-32 should 
have exceptional analytical and interpersonal skills and be seeking a high- 
profi le ’fast track’ appointment Ref: DES 


A small, well established and highly profitable financial services company seeks 
to strengthen its general management team by the appointment of a Financial 
Controller. The successful candidate will assume full financial responsibility 
and be expected to provide sound guidance on commercial matters. Applicants 
should be ACA’saged 27-38 with proven line and systems skills. 

Ref: MJH. 


This prestigious investment company, a subsidiary of a prominent financial 
institution urgently seeks a top calibre Accountant aged 25-30. The successful 
candidate, who must have relevant professional or sector experience, will be 
expected to contribute in all areas, including presentations to the board and 
shirt-sleeve troubleshooting exercises. Ref: JFH. 


A well known international group with a diverse and rapidly expanding business 
base, offers challenging career roles to Accountants seeking influential decision 
making involvement. As part of a highly specialised team you wi II be responsible 
tor the corporate planning, budgets, forecasts and systems matters of 
subsidiaries. Resourcefulness, determination, fact and good communications 
ski Ms are essential. Ref: EMC. 


An ideal first time move for an ambitious newly qualified ACA who is seeking a 
career in banking. Working in a small team you will find yourself involved in 
non-routine assignments that will offer some international travel. This 
- exceptional opening gives unparalled scope for career development and an 
attractive benefits package. Ref; KRJL 
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THE COMPLETE FINANCIAL SELECTION SERVICE 

Vemon House, Sicilian Avenue, London WC1 A 2QH. Tel: 01 -831 2323 


YOUNG QUA LI RED ACCOUNTANT 
S.W. London Management potential 


Ufe are a major supplier of industrial 
gases, engineering equipment and 
services with a turnover In Europe oT 
*300 million and a proven commitment 
to growth. We are seeking a financial 
accountant who will be responsible for 
our L J K financial accounts and tax 
computations, and will participate in 
developing our data systems. You will be 
expected to work with senior manage- 
ment and contribute to Uielr decisions. 

A recently qualified Chartered 
Accountant from one of the major firms, 
you will already have an up-to-date 
knowledge of Lhe legal and financial 


requirements that must be met in 
die preparation of accounts, and have 
experience of supervising staff We- 
an tici pate developing your career further 
from this initial appointment 
This is an ideal opportunity 
to establish a career in a major 
international company: Vtfe offer a good 
salary and conditions of employment, 
including relocation, if appropriate. 

Write enclosing a copyof your CAC 
to Jeremy Addison. Personnel Manager, 
Air Products Limited, Hersham Place. 
Molesev Road. Wal ton -on -Thames. 
KT124RZ. 


AIR 

PRODUCTS 




UNIVERSI TY Of MA NCHESTER 
MXHQglT tH BUSINE SS SCHOOL 

CHAIR IN MANAG E RIAL ACCOUNTING 
AND FINA NCIAL MA ftAC I MSWT 

The University imHtes aaplkattons tor 
the vacant Chair In Manamrui Accounts 
and Financial Managanwnt In the Faculty 
Of Business Administration ^Manchester 
Business School). This Chair has recently 
become vacant following the appointment 
ol Pro lessor A. McCoih to a Chair at 
the University of Edinburgh. Applicants 
should have a good record ol research In 
■■nip— iW accounting and a related In- 
terest In financial management. The salary 
vrlii be In the normal professorial range 
with LI. 5.5. superannuation benefits. 
Detailed applications (Suitable for photo- 
copying) containing the names ot three 
referees Should reach the Registrar, The 
University. Manchester M13 3PL ifrem 
whom further particular, may be obtained} 
before AprW 30th. tOBfi. 


ACCOUNTANCY 

APPOINTMENTS 


TTiTTiM 


£47 per Single Column 
Centimetre and £12 per fine. 
Premium positions will be 
charged £49 per Single Column 
Centimetre 

For further hrformatbn. 
call: 

Louise Hunter 
01-24* 4844 
Jane Uvcrsfdge 
01-248 5205 


INTERNATIONAL 
TAX PLANNING 


BBfl. Group, whose annual turnover fear J986 will be In excess of 
£500xn, has 47 operating companies at home or overseas and has 
recently expanded by csganic and acquisition related growth. 

The Group is looking for an executive with sound UK and 
overseas tax-knowledge, to form part of a Headquarters team 
involved in die development of the- Group. 

This appointment would be attr ac ti ve to executives currently 
earning £20,000 - £25,000 per annunv seeking a career in a fast 
moving organisation. 


The Yorkshire based friction. . 
material, conveyor betting and . . 
industrial textile Group 


" Initial enquiries to Mr. J. Rose; Gn^p Besschiid 
EB&JGroup HiC, P O Bax 20,:WhitechapeTRoad, Oeckheatm, 
West Yorkshire BD19 6HP. ‘ : 



OPPORTUNITY IN MILAN 

YOUNG 

QUALIFIED 

ACCOUNTANT 

c. £20,000 jls. 

As part of a major expansion programme, an inter- 
national financial institution has set up a company in 
Milan and now requires an Italian-speaking 
Accountant to set up and maintain the company’s 
accounts and manage their integration into ’ the 
Group's UK system. 

The position requires a self-starter who wishes to 
leave the profession for the financial world. Training 
in Italian accounting methods will be provided. 
Please write to Group Personnel Manager, Box A0101 
Financial Times, 10 Cannon Street, London EC4P 4BY 


BMI 

VENTURE CAPITAL 

BMI requires a Chartered Accountant as an assistant to the 
directors, operating in the field of financial and manage- 
ment consultancy. The candidate should demonstrate pro- 
fessional maturity and confidence, initiative and commercial 
awareness on an entrepreneurial level. Computer experience 
and a knowledge of French would be an asset. 

Areas of operation may include corporate and financial con- 
sultancy, taxation, investigations and venture capital funding. 
BMI is a fast-expanding financial management group with 
offices in London and Paris, providing part-time financial 
director services, venture capital, commercial loans, mort- 
gages, film financing, private and corporate taxation advice 
and investment planning. 

There is an opportunity for career development *o Director 
level for the right candidate. 

Salary £20,000 (neg) + car. 

Send full C.V. in complete confidence to: 

BMI 

49 Old Bond Street 
London W1X 3AF 


ACA’s in Europe 


We are recruiting for the 

Paris 

London office of a prestigious 

US muftinationaJ. Our 

Brussels 

consultants will be visiting the 
locations opposite in April to 

The Hague 

meet with interested 
applicants. Please telephone 

Milan 

or write for further details. 

Turin 

Robert Walters Associates 

Recruitment Consultants 


66-68 Haymarket, London SWTY4RF. Telephone: 01-830 7850 



Group financial accountant 

London, up to £25,000+ car 


For a long established quoted group, turnover £300m which has widened Ks base 
considerably in recent years both geographically and In market and product sectors. 
With a strong balance sheet the company is wen placed to further expand Its range of 
interests both in fire UK and overseas. 

Reporting tolhe Group Financial Controller In a small highly professional central 
team, the job w91 be concerned with the production of financial accounts, assisting 
with financial projects and with taxation. It will also involve a dose Batson- with the 
management accounting and the treasury functions sometimes In a locum capacity: 
This post Is seen as an exceflentpoaKon from which to prepare far other opportunities' 
within the ^oup. 

A qualified accountant probably in your tato twenties you may balookfng to move out 
of the profession, or alreadyTn industry looking for experience with a larger group. 

R6sum6s including a daytime telephone number to John Robins, Executive Selection 
Division, Ref. R497. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

10 Bourerie Street 
London EC4Y8AX 


Finance Director 


North wfestpfc 

Ourdient - based in an attractive part of 
ChesWre - b an acquisitive industrial group of . 
companies with a track record to back tts very 
considerable ambitions for the future.Turnover 
b already dose to £100 million and accelerating 
fast. 

Theroleb comprehensive. It embracesreporting 
standards and accounting performance in the 
operating companies and the management of 
group finds as well as the fon range of tfoandal 
and secretarial responsibilities in an expanding 
public group. 

Candidates, male or female, will be FCA and . 


from £35,000 

.preferably afeo graduates: age late 30s or early 
40s prefbred. They mustbesoccessful : 
practitfonersexperiencedbothatthecemreof 

a publfc group - kfeafiyjnriU<Si^ actpjjsrtions - 
and as controllers atthe sharp endbfmanage- 
rnent accounting. total aynm i tr n ent is necessary 
ftrfbrmanoe standards are high and the pace is : 
demanding blithe rewards aid prospects will 
more than compens a te. 

Salary negotiable teni £35.000 phsexecutwe 
car Snd first dassbenefitspackage . 
Pieasesend career details- in confidence- ' 
toS.CalQc . . . r ■ _ r 


AX0H 


-Phoenix HeusE,43/47CR^^ 
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Mitsubishi 
pays Mobil 
$255m for 
Angola oil 

By Yoko SMbata In Tokyo and 
Stephanie Gray in Londton 

MITSUBISHI Corporation, Japan's 
largest trading house, ehrwro 
Angola as its newest ofl source in a 
■# *256“ deal in line with the Japa- 
nese Government's strategy of se- 
curing low-cost crude supplies 
wuddwide. 

Mitsubishi Petroleum Develop- 
ment -(MPDC), its energy offshoot, 
yesterday confirmed the purchase 
from Mobil of a 25 per cent stake in 
Block Three of Angola’s prodiicing 
offshore fields. 

Mr Kryoshi Hama, MPDC presi- 
dent, said in Tokyo that the pur- 
chase was in line with the compa- 
ny’s strategy of securing diversified 
crude sources, even though world 
oil prices are f alling . 

Mitsubishi has. set up a new unit, 
Angola Japan Oil Company, to un- 
^ dertake exploration and develop- 
™ ment in Angola. Five other Japa- 
nese, companies will be brought in 
as minority partners, among th em 
Mitsui Oil Exploration and Taiyo 
Oil 

Production from the partially de- 
veloped Palanca and Pacassa. fields 
averages 42,000 barrels a day. Son- 
angol the Angolan national oil com- 
pany, estimates the fields may yield 
as much as 116,000 b/d. 

Elf Aquitaine of France has a half 
share of Block Three, where it is 
the operator. Agip of Italy has 15 
percent 

The Mitsubishi acquisition re- 
flects efforts by Japan's Ministry of 
International Trade and Industry 
t (Miti) and its Resources and Ener- 
gy Agency to promote. Japanese 
ownership of 03 reserves. 

Conditions tor this are more than 
usually favourable - the decline in 
crude prices has created a buyers' 
market tor exploration, areas, and 
the high yen exchange rate is an- 
other boost to dollar denominated 
purchases. . 

For. the financial year which be- 
gan qs Tuesday, investment incen- 
tives Offered by the Jagaq- f£trt>r 
ieumy Development. ‘Corporation 
have been pnhanHpHf^ ^*^ “ v 

In Lisbon a spokesman for Dr Jo- 
nas Savimbfs rebel Unite move- 
ment in Angola said yesterday^ that 
Japanese companies have been in- 
terested in taking over the interests 
of European and US o3 com p anie s 
for some time. The operators have 
come under pressure from Unite's 
§ military activities. 

US companies, chiefly Chevron 
and Texaco, have been urged by the 
Reagan Adminis tration to wind up 
their activities in Angola, which ac- 
count for most of the Marxist Gov- 
ernment’s S2bn annual o3 reve- 
nues. 

Mobil denied yesterday that 
there was any political motive be- 
hind the sale. 


BASF profit tops 
DM 3bn as growth 
continues 



BY JOHN DAVIES IN FRANKFURT 
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Polaroid moves 
up-market with 
new camera 

By Louise Kehoo la Los Angeles 

POLAROID Corporation aims to 
boost its instant-camera sales with 
a new up-market camera la unched 
in Los Angeles yesterday. 

The Polaroid Spectra will sell in 
tee US for $225 and wiH be avail- 
able next month. Spectra repre- 
sents Polaroid’s entry into the me- 
dium-price range amateur camera 
market, where it will compete with 
35mm automatic cameras offered 
by Japanese manufacturers and re- 
cently by Kodak. 

Polaroid’s challenge is to give in- 
stant photography a quality image. 
Previously, its S35 to $99 c a m e r as 
have been regarded as mere “toys” 
by camera enthusiasts. Polaroid 
trill spend. S40m this year on a new 
advertising campaign for Spectra 

The new camera offers a signifi- 
cant improvement in picture quality 
over earlier instant cameras and in- 
corporates features such as auto- 
matic focus and flash. Polaroid's 
new film for the camera will sell for 
S1L75 for an ten-exposure pack, 
making its instant pictures roughly 
twice as expensive as those taken 
with conventional cameras. 


BASF , the West German chemical 
cronpany, increased Its -group -pre- 
tax profit by 20.8 per cent to DM 
3.04b n ($L3bn) last year as the 
strong upsurge in its business con- 
tinued for the third year in succes- 
sion. 

BASF's worldwide sales revenue 
M Per cent last year to DM 
47.69bn. Leaving aside businesses 
newly acquired, -however, sales 

revenue showed little growth, in the 

fourth quarter. Earnings in the fi- 
nal period were also restrained by 
revaluation of raw material stocks 
and depreciation provirions. 

_ Mr Hans Albers, the execu- 
tive, has already Indicate d the 
BASF parent company will pay a 
higher dividend for 1965, but it win 
not decide on the amount until later 
this month. The parent company 
boosted pre-tax profit last year by 
45 per cent to DMLflbn on safest 
per cent ahead at DM 20.46bn. 

Bayer and Hbechst, the other two 
big West German chemical groups, 
have not yet HT>nnnn«v1 tiwir 1085 
results. Like BASF, however, they 
have long been hinting at a divi- 
dend rise. All three companies paid 
a dividend of DM 9~a share for’1984 
and DM 7 for 1983. 

The chemical companies are ex- 
pecting a further high level of sales 
this year. But they have been fodng 
increased . competition from US 


groups as a result of the lower US 
dollar. In addition, some buyers 
have been holding bade in the hope 
that prices of some chemical prod- 
ucts will continue to fall, in line 
with the. dollar and the cost of oiL 

BASF made a substantial write- 
down in the value of raw. materials 
in stock at the end of the year not- 
ably ofl, and this had the effect of 
checking growth. in its earnings in 
the fourth quarter. There was a 
similar effect from BASF’s depre- 
ciation adjustments on new acquisi- 
tions in the US, mi-imfing the auto- 
motive paint.and printing ink oper- 
ations of Inmont and synthetic fibre 
operations of American Enfra. 

BASF said that sales revenue in- 
creased in all major lines of busi- 
ness during 1985 as a whole with 
the sharpest growth rates in new 
composite materials, fibre raw ma- 
terials and information systems. 

But in the fourth quarter the 
grotrp's sales revenue and earnings 
riAflliiwri in some areas, including 
petrochemicals agrichemicals, 
Ths partly, reflected the decline in 
the DoQar in terms of D-Marks. 

After a sharp setback in 1982, the 
big West German chemical compa- 
nies have rebounded powerfully, 
with higher use of capacity boosting 
profits even more sharply than 
sales. 


VW to lift spending 
25% in five years 


BY KENNETH GOODING IN LOftDON 


VOLKSWAGEN-AUDI of West Ger- 
many wfl! boost capital spelling on 
newjirodacte and production facili- 
ties by/25 per cent in real terms 
over the next five years to DM 30bn 
($12.7bg), acconijng to j>r Carf 

-HWhn i tiikpt jijriiiiin- ‘ 

.^-JbrJIafen hopes alLfhe muney.wiU 
be ^nerated^intemally btit points, 
out that - the motor Industry is" 
plagued by uncertainties. 

Full resalts for 1985i due to be re- 
vealed shortly, will show the group 
achieved its objective of a 3 per cent 
return on sales, he said. - 

Last year. group sales increased 
by ! nearly 15 per cent from DM 
45.7bn in 1984 to DM 515bn. For 
1984 VW-Andi reported a net profit 
of DM 245m. 

“We will have to fight hard to con- 
tinue to.show a 3 per cent return on 
sales. It will be much more difficult 
in future.” 

He recalled that last year VW- Au- 
di gained windfall profits in the US 
because of the high value of the dol- 
lar andthese would not be repeated 
in 1986’ The' current volatility of the 
DM-doDar relationship w|iA» fote- 


Dr Hahn said the large increase 
in capita! expenditure was due only 
in part to the acquisition of Seat 
from the Spanish Government, a 
deal to be completed soon. 


Additional costs win arise be- 
cause cars and production equip- 
ment are becoming , more sophisti- 
cated. At the same .time VW-Audf s . 
capadty is bring used id a high lev- 
el, so that Jooling is wearing out- 
quipkly, - - " ™ r ^ •* " _r 
._ vyv-Aadi -irgde. it. good-atari to., 
1986, Dr Hahn 'said. Worldwide ve- _ 
hide sales in the first two months ' 
increased by 1L4 per cent, com- 
pared with January and February 
last year, to 375,000. 

Order books were healthy but the 
group was bring held back by ca- 
pacity sque e ze, particularly in car 
engine production. 

Engine output in both West Ger- 
many and Mexico had been raised 
by working three shifts a day, six 
days a week. 

VW-Andi was not considering 
building a new engine plant in West 
Germany, Dr Hahn insisted. 

However, the group was helping 
the East Germans produce 300,000 
engines a year, and had a similar 
deal in China to make 100,000 en- 
gines annually, 

VW-Auxfi. had also started nego- 
tiations- for the construction of an 
engine plant in the Soviet Union. 
This would give VW-Andi its first 
Soviet presence but would not in- 
clude any engine buy-back arrange- 
ments. 


IBM lightweight 
computer unveiled 


BY PAUL TAYLOR IN NEW YORK 


IBM, the world’s largest computer 
manufac turer, yesterday unveiled 
its long-awaited battery-powered, 
laptop computer - its first entry in- 
to the lightweight laptop market - 
two upgraded versions of its exist- 
ing desktop- computers, -and sharp 
price reductions on current person- 
al computer models. 

The package of announcements, - 
the fi rst major additions to IBM's 
PC line foe 19 months, represents a 
further aggressive move, by the 

group to expand its dominance of 

tbe personal computer market. 

IBM’s laptop - the IBM Converti- 
ble -will sell for under 82,000 with a 
detatchaMe liquid crystal display 
and two internal 3%-inch disk 
drives, and is expected to ^legiti- 
mise” the laptop market which so 
far has underperformed industry 
pr o j ections. The same time, IBM’s 


new products and price reductions 
are expected to boost flagging PC 
sales growth and put additional 
pressure on rival manufacturers 
who sril cut-price, IBM-compatible 
n-mrfiines - some for under SI, 000. 

With IBM these manufacturers 
hold an estimated 60 per cent of the 
S15bn-a-year US personal computer 
market but have faced growing 
pressure as new competitors, in- 
cluding Japanese and South Ko- 
rean manufacturers, have en t ered 
the market, 

• Management Science America 
(MSA), a US software supplier, is to 
acquire Ireland’s largest software 
manufacturer, Real Time Software 
(RTS), writes Hugh Carnegy in 
Dubfin. 

MSA, with revenues last year of 
more than 8150m, is based in Atlan- 
ta, Georgia. 


MCorp bites the bullet on energy loans 


BY WILLIAM HALL IN NEW YORK 

FOR wkkKS the financial markets 
have been waiting nervously to see 
what sort of impact the collapse in 
worid oil prices would have on the 
balance sheets of the Texas banks, 
which have the most to lose from 
the fall of more than 50 per cent in 
the oil price over the last four 
months. 

The news that MCorp, the second 
biggest Texas banking group, plans 
to report a first-quarter loss of up to 
Sl30m gives the first real clue to the 
extent of the damage. The Dallas- 
based MCorp, which plans nearly to 
double the size of its loan loss re- 
serve, describes the move as "a nec- 
essary and prudent response to re- 
cent developments,” and Mr Gene 
Bishop, chief executive, says that it 
“should Eliminate a large measure 
of uncertainty relative to the effects 
of the energy downturn on MCorp.” 

The problems of the Dallas-based 
Interfirst Group, which ran into dif- 
ficulties with over-aggressive ener- 
gy lending in 1983, and more recent- 
ly First City Bankcorp of Texas and 
the much smaller BancTexas group, 
have been common knowledge for 
some time. But until now MCorp 
and its two main rivals, Dallas- 
based RepublicBank and the Hous- 
ton-based Texas Commerce Banc- 
shares, have remained silent about 
the impact of lower oil prices on 
their loan portfolios. 


TEXAS BANKS 
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‘ Attar latest provisions 

Sourea: Tens Bank Smdea. Uareh KBS. DonMaon. Lufkin & Jenratte 


Mr Jim Cochrane, a senior vice 
president of Texas Commerce 
Bancshares, said yesterday that he 
was surprised by M Carp’s an- 
nouncement and cautioned that too 
much should not be read into one 
bank's action. He stressed that it 
was important to look at a bank's 
loan portfolio on a case-by-case ba- 
sis but admitted that Texas bankers 
would probably be r unning loan 
sensitivity analyses on the assump- 
tion of an oil price of lower than S17 
a barrel in future. 

At the end of 1985 most of the Te- 
xas banks announced sharply high- 
er loan loss provisions to reflect foe 
deterioration in the quality of their 
loan portfolios. But since then 
worid oil prices have fallen from 
more than S25 a barrel to under S10 


at one stage ibis week. MCorp, 
which is less exposed than many of 
its rivals to the problems, has given 
foe first hint of how the Texas 
banks will be affected by S15 a bar- 
rel prices. 

MCorp, which was formed from 
the 1984 merger of Mercantile Te- 
xas and Southwest Bancshares, will 
make a provision of up to S220m in 
its first quarter. This will increase 
the allowance for loan losses from 
its end-1985 level of S196m to 
around S370m. The action will in- 
crease its loan loss reserve from 
1.28 per cent of loans to 2.4 per cent. 
MCorp says the price reductions 
portend or have already resulted in 
major weaknesses in business pros- 
pects for foe service, supply and 
drilling sectors. This follows sub- 


stantial cutbacks in exploration 
budgets' reduced collateral values 
and coverage ratios for reserve- 
based production loans, further 
weakening of regional economies 
dependent on energy and related 
industries and increasingly serious 
concern for Mexico, Venezuela and 
other nations substantially depend- 
ent upon oil exports. 

Mr George Salem, who follows 
US bank stocks for New York bro- 
kers Donaldson, Lufkin Jenrette, 
said yesterday that MCorp was 
“dealing more honestly with the 
problems” of the oil price collapse 
than some of its rivals. 

In a detailed survey of the Texas 
banks, published last month, Mr 
Salem concluded that they were 
“caught in a web of declining oil 


prices, rapidly eroding real estate 
(loan collateral values), slow or ne- 
gative loan growth, and the pow- 
erful “multiplier effect” of failing 
energy prices on the Texas econo- 
my - especially in Houston where 
conditions are worst 

Tbe uncertainty has already been 
reflected in a slump in the share 
prices of foe banks over the last few 
months. Only two years ago the 
shares of Texas Commerce Banc- 
shares (TCB). the most glamorous 
of the Texas lenders and one of the 
best capitalised banks in the US, 
were trading at just under S50, a 
premium of more than a third over 
book value. Yesterday, TCB shares 
were changing hands at S20. which 
compares with a 1985 book value of 
S35.93. 

The shares of First City Bancorp 
of Texas, which has slashed its divi- 
dend twice in foe last year, were 
trading at S7, compared with a peak 
of over S40 a few years ago and a 
book value of 524.59. Only the Dal- 
las-based RepublicBanc. often re- 
garded as one of the most conserva- 
tive banks in Texas, has escaped 
foe worst of the sell-off 

Other Texas banks yesterday re- 
fused to speculate on whether they 
would be adding substantial sums 
to their loan loss reserves to reflect 
foe effect of foe collapse in oil 
prices. 


Superfos chief 
quits after 
profits dive 

By Hilary Barnes in Copenhagen 

SUPERFOS, the Danish fertilisers, 
chemicals and construction materi- 
als group, has parted company with 
Mr Jorgen Trygved, its managing 
director since 198L “We have 
agreed to end our cooperation,” 
said chairman Mr Ernst KlaebeL 
The resignation follows the col- 
lapse of Superfos' earnings last 
year, when it suffered losses of 
about DKr 200m (S23m) in its Amer- 
ican fertiliser subsidiary, Royster, 
whi ch it ac quired at the ehd of 1984. 

: Netprofitsfell from DKr 274m in 
1984 to DKr 11m last year on turn- 
over up from DKr 9-lbn to DKr 

lLZhn.. 

Superfos returned to profit in 
1983 after two years of losses aris- 
ing from its participation in a Ger- 
man ammonia plant Mr Trygved 
pulled Superfos out of this venture 
only to plunge it into the Royster 
engagement at a moment when the 
US market for fertilisers collapsed. 


Bank of BC plans drastic cutbacks 


BY BERNARD SIMON IN TORONTO 


BANK of British Columbia is to 
close a third of its branches and 
curb its foreign operations amid 
signs of mounting financial diffi- 
culties among some Canadian fi- 
nancial institutions. 

Bank of BC, based in Vancouver, 
will shot all but two of its 21 
branches in Alberta, Saskatchewan 
and Manitoba, and its office in Lon- 
don, thus reversing an expansion 
plan begun 16 months ago. The 
bank, also announced senior man- 
agement changes, inrinding the res- 
ignation of Mr George Hare, its 
viefrehairman, .who joined tbe bank 
less than a year ago. 


The Vancouver bank is one of 
several Canadian institutions which 
have experienced a serious run on 
deposits since the collapse of two 
small Alberta banks last Septem- 
ber. Since then, two other banks 
have been forced to merge with 
larger institutions, while Bank of 
BC and Continental Bank of Cana- 
da, the seventh largest of Canada's 
re maini ng 10 domestically owned 
banks, have turned to the Bank of 
Canada and other sources for emer- 
gency funding. 

The central bank has disclosed 
that its advances tp financial insti- 
tutions have reached C$5.2bn 


(USS3.75bn), an increase of CS898m 
in foe past week atone and almost 
three times the level of advances 
when foe two Alberta banks failed 
seven months ago. 

The central bank has declined to 
disclose the reason for the sudden 
jump in loans to the banking sector 
in recent weeks. Bank of BCs chair- 
man, Mr Edgar Kaiser, said the 
bank's borrowings amount to less 
than one-third of its assets of 
CS3.2bn and that retail deposits 
have increased in recent weeks. 

Continental Bank arranged lines 
.of credit last October worth CS25bn 
with the Bank of Canada and the 


six largest commercial banks. 
Unless renegotiated, foe arrange- 
ments expire at the end of April. 

Mr Kaiser, who has overseen a fi- 
nancial restructuring of Bank of BC 
since taking over 18 months ago, al- 
so announced that he is relinquish- 
ing foe position of chief executive 
officer, but will remain as chair- 
man. The new president and chief 
executive will be Mr Dale Parker, 
who joined the bank from Bank of 
Montreal a year ago. 

Mr Kaiser said that Bank of BC 
will in future concentrate its re- 
sources on British Columbia “to en- 
sure a strong and viable bank." 


Industrie 

Pirelli 

advances 


By Jama* Buxton In Romo 

INDUSTRIE PIRELLI, the Italian 
operating company of the Pirelli 
Cables and Tyres Group, increased 
its net profits last year to L23.7bn 
(SI 5m), compared with L17.6bn in 
1984. 

On a consolidated basis profits 
were L19.1bn In 1985, compared 
with profits of L14^bn in 1984. 

Consolidated sales amounted to 
L2^07bn, an improvement of about 
10 per cent compared with 1984. In- 
dustrie Pirelli accounts for about 40 
per cent of the worldwide consoli- 
dated sales of the Milan-based 
Pirelli Group. 

Industrie Pirelli benefited from 
improved profits in tbe tyre sector 
but profits for the cables sector 
were tower. The third sector, which 
makes diversified products, had 
better results. 


Loss for Baker 

BAKER International, the big US 
oflfield tools and ' services group, 
will record a toss of $3.85 a share - 
around $2 80m - for its second quar- 
ter ended March 31 due to a finan- 
cial restructuring linked to the col- 
lapse in oil prices. 

Hie restructuring includes a 
writedown of assets, principally 
property, plant and equipment 
excess costs of acquisitions and 
stock surpluses. The company said 
it remained profitable on an operat- 
ing basis. 


Alfa-Laval, Pharmacia in joint venture 


YKEVWDONE, NORDIC COftRESIK)NDENT, W STOCKHOLM 

FA-LA.VAL, the Swedish dairy tiai the joint Y en J^ e _!2 H b SjS 
lipxnent and process engineering fist comply jathe wwjd t"wrfh 
RT^KSSCsweden’s the expressly stated ana of design- 
ed largest pharmaceuticals ing processes and systems f( or tte 
up, are^&ngto form a joint fefgfrscale ”““**£?* ° f 

of biotechnological 

So companies have signed a ^I^SSTwill utilise 
teHjfjnSSatpect to make In m^t ****** 

final agreement by the end of Htarmacta fts 

at The new venture will be gamsations but win estahusn ns 
*ed' 55 percent by Alfe-Laval oum marketing channels m the US 

d 45 dot cent by Pharmacia. and Japan. , ., .» » 

Pharmacia and Alfe-Laval claim The two companies said the fe- 


" ture far btotechnologically prepared 
products, particularly in the pharm- 
aceutical mid food industries, was 
considered “vay bright" 

“Most investments to date in bio- 
technology have been made in labo- 
ratories, but a scale-up of opera- 
tions to industrial levels Is steadily 
ga i ning ground," tbe companies 
said. 

* The joint venture will combine 
the fermentation technology of 
nhornnp, the Alfa-Laval subsidiary, 
with ffeermacia's activities in se- 
paration and purification. 

Pharmacia has established itself 


in the biotechnology sector chiefly 
as a supplier of equipment for re- 
search and development, while 
Alfe-Laval has extensive knowl- 
edge of process control and plant in- 
stallations. Its Swiss subsidiary, 
Chemap, claims a leading position 
as a supplier of fermentation 
technology. 

The new joint venture will com- 
prise Chemap plus Atta-LavaTs bio- 
technology centre in Sweden, and 
Alfe-Laval design and engineering 
resources. 


The genuine 
lead-manager of your 
issue will also take 
responsibility for its 


long-term performance. 
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Pao seeks rest of Eastern Asia :#j ;&&& 
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BY DAVID DODWELli IN HONG KONG 


in^araM 


Her 


INDUSTRIAL FINANCE 
CORPORATION OF INDIA 
(IFCI) 


YUE-KONG 


EAN. which was hived off which 


currently debt-free. 


jointed Sr Sze-Yuen Chuns 


Hong Kong property and ship* from Sir YJEC’s Worldwide Sir YK. insists shareholders and Hr John Harden, both 
owner, yesterday revealed shipping group 18 months ago, should be given the opportunity board members, to form an 


plans to take full control of now operates 20 ships, down to baa out. 
Eastern Asia Navigation from 38 in the middle of 1884. 

(EAN), his publicly quoted Of these, only six remain on 


publicly 


shipping group, at a cost of long-term charter. 


Through Maritime Finance 
and Capital Corporation, a 


HK$574m (US$73. 5m). 


Independent committee Of the 
hoard which can advise 
minority shareholders. Schra- 
ders Asia har been appointed 


project talks 


lunc-ini in wztmwt n r: | itilll 1||M — _ ■■ m W UCiO I* i i> * *J *J **** s* 

charters on four of these six I? financial adviser to the inde* 


IVMIUU I vuai icia UU 1UU1 W UICJC -MX . ... , V— I. Him u i . ni w. "«» 

The company. _ in which Sir vessels expire during 1988. f ^mSOT^^shar^oldMS P®™*® 0 * canmuttee; -vMe Sir 


YJK. and his family connections Prospects of new charters on 


US$25,000,000 

Medium Term Loan Facility 


X OliU UI9 1BUUV wwiiuuwuouo A. A VflpGVw Vi WW VUCUiCn UU TT r>A 1 A „ - *- e L qiL!. * -M- AO. 

already hold a 76 per cent profitable terms are negligible, Wardley. 

stake, said the move was pro- Sir YK. says. As the group is compares with a last-traded 


advised. 


posed to give Sir YJ&. greater reorganise 
freedom in dealing with prob- dends ar 
lems confronting the group in uncertain, 
the near future as the diffleui- As a nu 


ised, profits and divi- 
are understood to be 


compares with a last-traqea . Docdaaea&s H«ndtin g -.sir 
price for EAN shares of 88 yjEC> . s proposals, which Win 
cents, but falls i .6 per cent short the approval .of j 


shipping sector ate 


As a number of risky corpor- Ior _™* 
e moves will be needed to or HK$L57 a share. 


of a consolidated net asset value minority nhan>hn Mfiw at an t v h. ILJ1 r,: 

for_tfae company of EWKfa, SSSLSTSSS >4 


By KetuMCh Manton, 

Hfatb« Edtoc* - 

AFRO-WEST HUONG af AuS- 
tralia has announced that nego- 
tiation*: with, an overseas 
country— befieted to be in We3t 
Africa— are at an advanced 
stage for the development of a 
s i zsa Me . diamond - amd.; - gold- 


worldwide continue to deepen, ensure the survival of a group The directors of EAN have May, the group said yesterday. 


.Xta!'tlim-» initial agreemnt signed 
sent to shareholders during t . _|4. m . 
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SUMITOMO CORPORATION, 
the Japanese trading house, is 
negotiating with Wah Kwong, 
Hong Kong's third largest ship- 
ping company, to sell back its 
8.5 per cent stake. 

Three years ago, Sumitomo 
paid Y2.92bn ($16. 4m) for 25m 
shares when the company won 
a Wah Kwong shipbuilding 
order. With Wah. Kwong now 
undergoing a restructuring 
after being rescued by its 
bankers in January, Sumitomo 
sees little prospect of further 
similar orders. ~ 

According to Sumitomo. Wah 
Kwong is seeking in return a 
loan from the Japanese com- 
pany to finance the repurchase. 
This would, however, be made 
at the original sale price 
despite the subsequent collapse 
in the value of Wah Kwong’s 
shares. 


Hong Kong-based trading pro- based geographically: 
party and utilities group con- Profit growth in 11 
trolled by Mr Li Kashi ng. mainly from rising 
yesterday reported net after- income, property « 
tax profits of HKSL185bu buoyant container o 
(US$l5L7m) for 1985, an In addition, the group 


used geographically: district: and disposed, of. its 

Profit growth in 1885. came shipping interests at a c ost to 
airily fmtn rising property the group -of about HKJlOOio.' 


Trading profits fell be * w * e *x j serves- 


by mid-year for - the vent ure 
which coaid cost some/GSVSQm 
(£54m). 

- Aftdi'West; x-tansB explora- 
tion company, estimates • 
the combined diamond, and gold 
resources luve a vaine of more 
than- SShn. Oxe reserves are 
t hmf frt to he sufficient torap- 
poxXLe mineUfeofll years- and 
there Ja. the- “'strong” poasir 
baity of egctendhic. this life by 
the discovery of addMsnar ra- 


tions. i»84 and 19%. by HK$150m hr 
efited HK$Ll2hn- This was mainly 


increase of 18 per cent from from the first full year of account e d for by the exekratan 
comparable earnings in 1984 of profit contributions from of exchange gains- because, of 
HK?1.02bn. Hongkong Electric, one of a change in local accounting , 

licies, and by a . fall in 


HK$1.02bn. Hongkong Electric, one of a change -in loca 

Mr Simon Murray, the the territory's two main dec* policies, and by 
group’s <*hi»f executive, noted tricity suppliers, in which interest income, 
that stroDE recurring profits. Hutchison acquired, a con- - Purchases over 


that strong recurring profits, 
and a low level of net indebted- 


1985 con- 


ness, allowed the company to year. 


trolling interest in January last gamed cash surpluses- that had 


in 1984 been earning interest. 


The venture woold .be a gem 
diamond - ope rati o n, ex ten d i ng 
from fhe presents goveroment- 
cosfrofied aBsvial workings to 
1miberHtepipes_It 
would be worked initially on 
an open-pit basis and later ex- 
tended to underground opera- 
tiomu . r • ■- - • 


able investment The year was extremely active . leaving it at the end of the 
overseas.** He for Hutchison. Apart from the year with set longterm debt of 
there was no purchase of its stake in Hong- about HKSLSbx With, share- 


look for “suitable investment 
opportunities overseas.** He 
insisted that there was no 


Field 


specific purchase yet -In the kong Electric, it solda 21 per holders* funds amounting -to! w warsi. T N Mt K T im tR : abhtti 


prof 


company's sights. 

In 19%, Hutchison 


cent holding in the Cross Har- . HK$8.47bn, this . amounts fto a | ^ c^f ^. Afrkas'air- 


Tunnel Company, and gearing of 23 per 


mitted a total of HK$12bn to bought a 50 per cent interest Extraordinar y profits 

be spent in Hong Kong over in Inter n a t ional City Holdings, amounted to HK$389m, . and 
the next four years, Mr Murray a property group controlled by were mainly due to the sale of 
said, awd the group was reach- Mr Li. _____ shares in Cross Harbour Tunnel 

ing a point where further sub- Hutchison launched a HK$2hn and Hongkong Electric - : 
stantial investment inside the expansion of its container ter- The board is reco mmend ing 
territory was count er-p roduo- minal at Hong Kong's Kwal a total dividend of . HK$L0O, 
tive. Mr Murray said the group Chong port, bought a major compared with 84 cents in 1984. 


craft matate nara c and rubber 
product* -company^ has ; been 
obliged tor ....its bankers to 
restructure Ox capital with help 
from Hunting _ Associated 
Industries, ifs BriQsh~ parent . 


The board is reco mmen ding j wfa, James. ■' - 

total t Huntfog fate pwvMe air addi- 


HUTCHISON WHAMPOA LIMITED 


Pioneer Concrete shows 
32% rise at six months 


BY LACHLAN DRUMMOND- IN SYDNEY 


PIONEER CONCRETE Services 
of Australia has produced a 


Total sales for - Pioneer 
advanced by 18 per cent to 


tionai wm 

captaltoFteUt Itwittabo 
convert Rftfm of debt into 
e qu i t y and issue - contingent 
guarantees to Field's r South 

Afriww Jankyft n a onnHy^ nn 
of flidr * continued : supvtst. 
Hunting fdricit owns two-thffds 
of Ffcld!s 4i»S«n shares. 
Acquire 8m new convertible 
redeemable preference- dimes: 


32 per cent increase in net earn- ASL52bn, including Ampol's 
ings for its December half-year . 7.4 per cent ri-ee to A$839m. 


strong performance Directors 


AmgraSan 


from its petroleum operations building ^odnets interests pro- 


MESSAGE FROM THE CHAIRMAN 


and Its overseas quarry and dneed trading- results sfantiar to 
concrete businesses. those of last . year 

It also revealed that the marginally higher than 1 
Total oil group of France is to Overseas operations track 
exercise redemption and option much improved , level AD 
rights relating to the 1982 sale the US operations, 7 while 
of Its Australian operations to able, had yet to gain 19 
Pioneer's Ampol oil refining benefits of recent invest 
and marketing subsidiary. This Activities In the UK izm 


Golf Riyadh Bank 
- balance sheet declines 

GtnLF' RiCADH HANK - of 
Bahrain showed a idfght decQoe 


but | fa antf loans . rftrrfng lap 

margmjny hitfber than hudggt. 

Overseas operations traded at a 1 


Tire balance sheet at toe bank. 
wMch to eflNter rent owned by 
Bank: wf SamM Arabia 
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Hutchison Whampoa Limited is one of Hong Kong's largest, strongest 
and most diverse trading and in vestment holding companies. The Hutch- 
ison Group derives its financial strength from a number of autonomous 
subsidiaries and interests inseivmlhigh-performanceassodatedampan- 
ies. It has major profit centres in property, container terminal operations, 
trading , retailing, China Trade, engineering quarrying, andpowersupply 
and generation, and is looking for further expansion opportunities outside 
Hong Kong. 

1985 was an eventful year for Hutchison with the Group making 
several significant acquisitions and investments in Hong Kong, 

The Group's audited consolidated net profit after tax for the year 
ended December 31, 1985, was HKSU85 minion £105.1 (m) compared 
with HK$l,023miIlion (£90.Sm) earned in 1984, an increase of 16%. 
Earnings per share were HK$217 (19p) compared with HKSL81 (16p) 
in 1984. In addition, the Group earned extraordinary income of HK$369 
million (£327m) resulting mainly from the sale of shares in The Cross- 
Harbour Tunnel Company Limited and Hongkong Electric Holdings 
limited and realised surpluses from the sale of property. This compares 
with extraordinary income of HK$269million (£23 .9m) in 1984. 

The directors recommend a final dividend of 70 cents (6p) per share, 
• This, together with the interim dividend of 35 cents (3p) paid on October 
15, 1985, gives a total dividend of HK$ L05 (9p) for die year and repre- 
sents a 25% increase on the 84 cents (7p) paid in respect of 1984. 

In general, the Group performed well in 1985. The residential sector 
of the property market improved during the year. The Group has success- 
fully sold more than 3,600 flats in its Whampoa Garden development, a 
HK$4,000 million (£355m) project in Hunghom, Kowloon, which is due 
for completion in phases over the next four years. 

Hongkong International Terminals Limited (HIT), the Group’s con- 
tainer terminal operator, continues to perform well and handled a record 
throughput representing approximately 45% of the Kwai Chung con- 
tainer port's total volume during the year. In view of the continued growth 
in throughput and pressure on existing fariliries, and in accordance with 
previous plans, the Group has agreed with Government to proceed with 
the construction and operatic® of Terminal 6 at Kwai Chung. The new 
3-bertfa terminal, due for completion in 1989, will double the Group's 
existing capacity, and will cost approximately HK$2$00 million 
(£177m). 

Profits from the Group's trading and retail operations have shown an 
increase over 1984 in a very competitive market and, in particular, Hutch- 
ison-Boag Engineering and the A.S. Watson group have shown improved 
results. The progress of Hutchison Telephone Company has been 
satisfactory during its start up year, and the Sheraton-Hong Kong Hotel 
enjoyed another very succeskul year. The quarrying, asphalt and ready 
mixed concrete operations performed well to show unproved results in 
very competitive market conditions. 

During the year, the Group continued to invest in support of many of 
its subsidiaries with the acquisition of several new businesses to comple- 
ment their existing activities. In addition, the Group has expanded further 
its coal trading activities through tire formation of a 50:50 joint venture 
with the Total Group erf France which will contribute to profits during its 
first year. 

The financial soundness of the Hutchison Group is reflected re tire 
balance sheet with shareholders’ funds growing over the year from 
HK$5,078mfflion(£456.6m) to HK$6,474miffiod(£574.4m).Whiletire 
recent acquisitions have temporarily utilized the Group's cash resources, 
the overall gearing ratio remains low. 


These acquisitions and tire decision to proceed with tire Te rminal 6 
project reflect the Group’s continued commitment to and confidence m 
Hong Kong. During 1985, the Group made com m itments of approxi- 
mately HK$ 12,000 million (£l,065m) to be spent in Hong Kong over tire 
next four years. Most of this is in support of foe expansion and growth of 
our subsidiaries. 

HongKong remains the focal point for our activities andour first and 
main priority will be the continued expansion of our existing businesses 
here. However, our cashflow projections indicate that we should be able 
to support more than this ongoing business expansion, and so we win also 
look at suitable investment opportunities overseas. It is our aim to become 
a more broadly based Group geographically with our headquarters and 
control resting firmly in Hong Kong on the very solid foundation of our 
proven ongoing businesses. 

Barring unforeseen circumstances, foe Group's overall 1986 per- 
formance should be satisfactory, and foe total dividend for 1986 should - 
be not less than that paid in respect of 1985. 


win give Total a 10 per cent materially. 
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stake ijtPiofieer later this year. Kamlng y per «hnr» ynsexSt 


Pioneer's half-year net profits cents compared with XUS cents 
— after .preference., dividemis — . with toe dividend 1 

"totaHeir £$54£4m\^CUS840m) steady at &25 cento asfareA i 
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Sl-lQbn toSUTTbo. . 

. The bank Hamad toe decline 
oGri&e.ecoiKHiiie efinute^of fte 
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to ^485m, 
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‘totalled AJgL8to.^(USS4tot) steady at &25 cento a stord A buT. • nroff^Bty Improved 
compared with. riding one-for-five bonus, issue- ' lias af ctoOB&CndoB In toe 

on. the previously reported been promised for later tMs "fy easin g anA' sed- 

48 per emit increase from its year with the new Shares rank- tan: Net profit after provisions 


79 per cent-owned Ampol off- ing for an at least steady Lamotmted-ta 4- j»er 


shoot to A$34.7m. 


dividend of 655 cents: 


Two Birla companies raise dividends 


in a 16 per cent increase in sales increase far pre-tar profits to v 


TWO leading companies in a 16 per cent increase in sales fiicrepse iir pr«M 

-*» 113 2-gftn. . : - 1 <« 5 r gar art tto 

and Hlmlustan Alominffini CcS ^ Aftep fawddhjg for depretia- to Bs 3;08bn hx sales. Profits 
poration mindaleo) — have ttaa and tax. profits were up after tax were down by one- 
raised dividends for 1985 and some W pex Cent to R&66Jm, third to Rs 43.7m. 
propose bonus issues, setting a Din' dividend, 

stromr nace for results f ro m the de n® *® _ an- p«r .ce n t .and raiipH hv is not 


The' dividend, however, wax 


strong pace for results from the “r?® “L, fTL, raised by L5 points to 15 per 

country’s corporate sector, jounced atwofor^hreescrip ^ oSSBtX' bo5S 
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its pre-tax profits to Rs 477.51m privat e , aJqmlrifam, ' producer, ca pi tal by an increased profit 

(139.1m) from RS 220.6m on ported only , a; 3 per cent margin tois year. 
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Hong Kong, April 2, 1986 


(Note: Exchange Rate as at December 31, 1985, £1 = HK$1L27) 
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and market share 


BY PAUL BETTS IN PARIS 

HENNESSY, tiie cognac-producing 
division of the French Moet-Heip 
nessy group, saw its consolidated 
sales rise by 14 per cent to FFr 
2.47bn.($345m) last year compared 
with 1984. But Mr Gflles Hennessy, 
a member of the cognac company's 
board, expects sales to flatten oat 
this year, increasing by only 2 to 3 

per cent as. a result of the impact of 
the declining US dollar on turnover. 

With sales of 26 bottles last 
year, Hennessy confirmed its posi- 
tion as the world leader in the 
cognac market with a 20 per cent 
share of the market Hennessy also 
outperformed the market as a 
whole with a 8.5 per cent increase 
in volume sales compared with a Z2 
per cent growth for the market as a 
whole. • 

This growth was essentially the 
result of higher sales in the US 
market, which accounted for about 
10m bottles last year; Ireland, with 
2.5m bottles; Japan, with more tN*n 
2J>m bottles; Britain and West Ger- 
many. 


' -Mr Hennessy pointed out that 
Ireland, with 3m inhabitants, had 
achieved . the remarkable feat, of 
buying 2.5m bottles of cognac last 
year. -Hennessy has traditionally 
had a dominant position on the Ir- 
ish market audits sales rose by 26 
per cent there, boosted by the Irish 
Governments loner taxes . on 
spirits. 

Mr Henri de Pracontal, Hennes- 
sy’s financial director, said the com- 
pany had spent FFr 80m last year 
on industrial investments and FFr 
134m to increase its stocks: With 50 
per cent of sales accounted for in 
US dollars last year, he acknowl- 
edged that the fall in the value of 
the US currency would have ah in- 
evitable impact this year. 

But Tie added the impact on the 
company's' fin an c ial '.performance 
would be offset by price. Increases 
for cognac in the US market and by 
rising yen sales. He said yen sales 
should account for. as much as 25 
per cent of the total this year. Hen- 
nessy is now the leading cognac 
brand in Japan. 


Profits from airline 
push Chargeurs ahead 

BY PAUL BETTS IN PARIS 

CHARGEURS, ' the diversified 
French transport group, reported a 
54 per cent increase in net earnings 
to FFr 405m <$69m) last year from 
FFr 321m in 19.84. Sales' rose by 62 
per cent to FFr 12dbtL 

The improvement reflects - a 
strong contribution of_ FFr 532m 
' from UTA, the long ri jijtalTir'g airline 
owned by Chargeurs. This was 85.3 
per cent higher than the previous 
year. But the deficit from sea and 
road transport activities inoeased 
to FFr 281m compared with a loss 
of FFr 211m the year before. Cruise 
operations lost FFr 224m a deterior- 
ation from a FFr 129m loss the 
previous year. 


Consumer . and - industrial prod- 
nets were again profitable, how- 
ever, with eamfogs of FFr 178m, 
whife fhe~grbup had other nbn-oper- 
ational gains of FFr 270m last year. 

The company expects earnings to 
increase again this year despite' the 
cost of ln»wt»hing France's new fifth 
channel private commercial televi- 
sion network. Chargeurs is one of 
the main shareholders in the net- 
work, accounting for FFr 156m of 
its FFr 500m capital. The results 
this year sould be helped by lower 
oil prices, lower interest rates and 
restructuring of the shipping sector. 
Chargeurs took a special charge of 
FFr 128m for its shipping restruc- 
turing programme m 1985. 


CSX earnings hit by 
slow property sales 


BY OUR FINANCIAL STAFF 

LOWER first-quarter earnings. Gave 
beem. shown- 

with -the^ net-Tdsuttift' $85m,af-5fl 
cents a share, _ agnfiast 39^th, 'br ,pD 
bents. a -stare m'th^'coiiespandhig 
quarter a year earlier.' ;.. * 

Revenues of this Virginia-based 
transport energy,' technology and 
property concern were also down.-at 
Sl.Tbn compared with SLSOhn.' " 
The company said reduced prop- 
erty sales activity significantly a£- 


*■ 


faded net . income during the. first 
qu aster*' m 

- 'CSK'afoo toted pricing pressures 
r foStirait diviaDni ‘ »•’ L - 
•' Loews^ Corporation, the diversi- 
fied US conglomerate, has boosted 
its stake in CBS, the broadcasting 
concern, to 18.7 per cent from 122 
per cent b^- purchasing 1,040,400 
common shares from- Fikher Broth- 
ers, New York property developers, 
AP-DJ reports from New Yack. . 



Malaysia 

• US$650,000,000 

Floating Rate Notes Due 2005 

In accordance with the provisions of the Notes, notice k 
hereby given Ihat for the six months interest period from 
3rd April. IW6 to 3rd October. 1‘JKfi the Notes will 
carry an Imeretf Rate of7’ j"c. per annum. 

Interest payable on 3rd October. IWfi will amount to 
U S. S3M.il per U.S. SJO.IKW Note and U.S. S9.2IJ.54 
pcrU.S. $250,1X10 Note. 

Morgan Guaranty Trust Company of New York 

• _ ■ London 

Agent Bank 


U.& $200,000,000 

Hydro-Quebec 

Floating Rate Notes, Series FV, 
Due May 2005 


Interest Period 

Interest Amount per 
U.S.S10,000 Note due 
1st Mhy 1986 


1st November 1985 
1st May 1986 

U.S.S399.58 


Credit Suisse First Boston Limited . 
Agent Bank 




Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 
on 31 st Miret, 196 G US $ 126.43 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, Hatting A Pierson NY, 

Heronvracht 214,10188? Amsterdam. 




ell 

| in Britain 

| 


FT 


FINANCIAL TIMES 
CONFERENCES . 


22&23April, 

1986 


For Mamet fart pAnser ntum this 
advertisement. together with 
your business card, to: 

Financial limes 
Conference Organisation 

Minister House. Arthur Street, 
London EC4R9AX. 

MtamatMy. 
telephone 01-621 1355 
Of telex 27347 FICON FO 


March 1986 New Issue 

This announcement appears as a matter of record only. The Securities have not been registered under the United States Securities 
Act of 1933 and may nor be offered or sold in the United States or to United States persons as pan of the distribution. 


Financiere CSFB N.V. 

( Incorporated with limited liability in the Netherlands Antilles) 

U.S.$ 150,000,000 
Junior Guaranteed 
Undated Floating Rate Notes 

Guaranteed on a subordinated basis 
as to payment of principal and interest by 

Financiere Credit Suisse-First Boston 

(Incorporated with limited liability in Switzerland) 


( finan cier ! 

CSFB 


Lloyds Merchant Bank Limited 


Banque Bruxelles Lambert S.A. 

Banque Paribas Capital Markets Limited 
Credit Lyonnais 

Dresdner Bank Aktxengesellschaft 
Kidder, Peabody International Limited 
Mitsubishi Finance International Limited 
Morgan Stanley International 
Salomon Brothers International Limited 


Banque Nationale de Paris 
County Bank Limited 
Daiwa Europe Limited 
Fuji International Finance Limited 
LTCB International Limited 
Mitsui Trust Bank (Europe) S.A. 

Nomura International Limited 
Sumitomo Finance International 


Sumitomo Trust International Limited 






V 


* 


3 


These securities hove been sold outside the United Slates of America and Japan. This announcement 
appears as a m&tcr of record only. 




27th March, 1986 


FUJITn 


FUJITA CORPORATION 

(Fujita Kogyo Kabushiki Kaisha) 

U.S.$50, 000,000 

4 per cent. Guaranteed Bonds due 1991 

unconditionally and irrevocably guaranteed as to 
payment of principal and interest by 

The Mitsui Bank, Limited 

(Kabushiki Kaisha Mitsui Ginko) 

; - with 

Warrants 

to subscribe for shares of Common Stock of 
Fujita Corporation 

Issue Price 100 per cent. 


Nomura International Limited 

Banque Paribas Capital Markets Limited 
Citicorp Investment Bank Limited 
Deutsche Bank Capital Markets Limited 
Morgan Grenfell & Co- Limited 
New Japan Securities Europe Limited 


Mitsui Finance International Limited 

Bayerische Landesbank Girozentrale 
: Credit Suisse First Boston Limited 
Lloyds Merchant Bank Limited 
Morgan Stanley International 
Swiss Bank Corporation International 


Tokai International Limited 


Daiwa Europe Limited 
Mitsui Trust Bank (Europe) S.A. 


KOKUSAI Europe Limited 
Sanwa International Limited 


Tlii«.ihTi4M.i*iilhpi4»BiWiU. ->M flutortrtH m— n I W 1 *— IffH I Ihnm ««*»>•» TVUw*w,nril»wTniaH rar.lW|»w<mpmMrtoilirli*»iiili«<wIan*dlal1itaarfin1tvn^ 


Latest prices: 

At last some help for the hard pressed Imperial shareholder. 

Mindful that share prices can vary daily, we are publishing a bulletin showing the value 
of each of the offers for your company. 

In order to be perfectly fair, the values we’ve quoted are based on the best possible offers. 
The next closing date of our offer is April 1 1 at 5 pm. 


HANSON BID WORTH: 

378 -5p 

UNITED BISCUITS BID WORTH: 

355 7e 

HANSON BID BETTER BY: 




Figures based on the market pricesal 3.50pm on Wednesday. 


HANSON TRUS T 


CONTINUING GROWTH FROM BASIC BUSINESSES. 

UMLrd Iwd.' adm dwn* on ibrir wpcfllw shur pnm Tin- attnr oftrr tahmare tor Hmxa Thirt'i Starr and CommiMr Nn>* Urfllon nd ViHcd »n«nU''fWfr. 
Tr^luT^cnnnl ril -rtimr — iilurtll BIT mnuitonfaun >»Mrt PfKW,o1lh«- HrtranrfUhk-Lm.il sJoc* of (Unwound thmaicrUMrprvfmrdahNHDf LBUd Botullt 
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David Gardner on a rescheduling deal at Cermoc that takes repayments beyond year 2000 

[exican brewer rolls out historic debt agreement 


CERVECEIUA Moctezuma (Cer- arrears. The restructuring proceedings against the 
mac), the debt-laden M exic an divides up the debt into two brewery, to recover its loans, 
brewer which has been in dis- 8150m tranches, and simply Mr Bailleres moved first, now- 
pute with its foreign creditors waives arrears, said by one ever, and declared a suspension 
for the past two years, has banker to amount to $ 120 m. of payments which under 
reached a rescheduling agree- The first tranche, described Mexican law, gave Cermoc court 
mem. which — it is believed for as that portion of the debt best protection against any 


brewer which has been in dis- 
pute with its foreign creditors 
for the past two years, has 
reached a rescheduling agree- 
ment. which — it is believed for 


the first time in Latin America serviced in the past, is repay- immediate 
— stretches out debt repavments able at five-year Libor (London liquidation. 


against 

prospect 


—stretches out debt repavments able at five-year iaoor (Lona 
bevond the vear 2000. ’ interbank offered rate) plus 

The deal ' represents a con- quarter percentage point, ov 
siderable victory for Mr 14 years with six years grace 
Alberto Bailleres. until recently The second tranche is repay at 
the majority shareholder of a fixed 3 per cent inter* 

Cermoc and the bead of a busi- rate, between 19S7 and 1999. 
ness empire which includes But bankers familiar with tl 


interbank offered rate) plus a In subsequent negotiations, bolding company which is the 
quarter percentage point, over Mr Bailleres turned down a more traditional corporate 


_ the 1984 the brewery was put under of Proa and indirectly, between bay and a foothold in a 

brewery, to recover its loans, temporary Government manage- 5 and 6 per cent of Visa. company on its way back to 

Mr Bailleres moved first, how- mem. From the beer industry's financial health, after Visa’s 

ever, and declared a suspension Neither tiie banks nor the point 0 f view, the Proa deal advantageous rescheduling of 

levera « e meant a considerable rational!- its $lbn foreign debt This was 
Mexican law, ga\ e Cermoc court a^unst the Bailleres group, sation, with two of the three on terms which exempted it 

ma i° r Players running a co- from payment of the 15 per 
° f Mr Bailleres are held ordinated and complimentary cent withholding tax on dollar 

„ BC "2L -W" 1 ■ strategy, against the other. debt 


FFr 600m floating 
rate note by CNT 
breaks new ground 

*Y PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


separately and not within 


interests major players running a co- from payment of the 15 per j ^ ten-year CNT 

are held ordinated and comnlimentarv cent withholding tax on dollar I Caisse Nationaie des Teteeottt* in 


inspired restructuring model here. 


The second tranche is repayable plan whereby he ceded part 
at a fixed 3 per cent interest control of the company in 


But bankers familiar with the 


return for capitalisation of 
portion of the debt. 


By July last year Mr Bailleres warn- 

had once again taken succ essf ul in Mexican h ands. 


From the Government’s point As for the banks, under the 
of view, it meant jobs were pre- rescheduling they will at least 
served and that the beer Indus- get some returns on their loans 


m onlcat ibPS of France yesterday' issue. Interest wl ” 

launched- a FFr 600m floating tbe yield 


As for the banks, under the ' ^firrt sucfaEui^ Goveroment bonds rather Than 

rescheduling they will at least sSES: tST' Stockwiics deposit x*t& 

SiSeFSmraffSK «-• 


evasive 

ceding 


.-WsrEKS S S'&SSiSS SS-s-Sa? SSIS 


action by effectively 
majority control of 
to the Visa Group, 


y stays in Mexican hands. and there is no intrinsic reason 
For Visa, the Proa arrange- why the extraordinary terms 
ent further consolidated the arranged for Cermoc, not to 


Thefasne «f ttn. * 


ment further consolidated the arranged 
group’s majority share holding mention 


Bailleres’ on- 1 agreed 


planned on the April ca l endar 


with the . French 
on Tuesday night. 


Interest will be reset annually 
at a n ^r g 1 ^ Of 10 ?>asi9 points 
over the medhmtterst - bond 


and one of Mexico's major 
dolar earners. By contrast 
Cermoc's 34 dollar creditors, 
headed by Chase Manhattan 
Bank of America, Wells Fargo 


mav’ be written off. The first a 30 Per cent stake in the holding company which owns 
portion of the debt takes brewery or SSOm into a 60 per the Cuauhtemoc breweries. This 
orioritv in servicing. If the cent holding. Under the first ranks second in local beer pro- 
second portion cannot be ser- option it was envisaged that Mr duction, after the family owned 
viced part or all of it becomes Bailleres would put up §40m of Modelo Brewery and just ahead 


brewery or SSOm into a 60 per the Cuauhtemoc breweries This resisting a hostile takeover hid private foreign debtors, nearly 
cent holding. Under the first ranks second in local beer pro- to Visa’s other main group of all of whom have already 


and Security Pacific, which are converted into a third tranche, tu* own capital. 


shareholders, led by Mr Javier 
Garza Sepulveda, a volatile 
Monterrey businessman known 


each owed more than S2Gm, which would be rolled over 
appear to come oat least well beyond the year 2000. 
from the restructuring. Cermoc's inability to service 

Before the deal, Cermoc's its debt became a problem in 
total foreign obligations January 1984 when one of its 


exceeded S-iOOm, including smaller creditors started legal 


which would be roiled over In the event Mr Bailleres A new holding company 
beyond the year 2000. refused either to surrender called Fomento Proa was set 

Cermoc's inab ility to service control or put In new money as up. with ownership of 53.45 per 
its debt became a * problem in part of a rescheduling. When cent of the shares of both Visa 
January 1984 when one of its the banks reopened bankruptcy and Cermoc. Mr Bailleres in 
smaller creditors started legal proceedings towards the end of exchange received 10.5 per cent 


rescheduled. 

Moreover, these companies’ 
cashflows are being heavily 


of Cermoc. Monterrey businessman known cashflows are being heavily — ~~ » — — - — . 

A new holding company popularly as ** Manotas ” be- boosted by a Government spon- a floating rate issue for CNT : Price incmoing 
called Fomento Proa was set cause of his outazed hands. sored foreign exchange risk underlines the i no« tiwjnvea 


for Finland and the P rovinc e des Depots et des Co nsi gnations, 
of Quebec, giving a total issue The first coupon has already 
volume for April of some ' been set at pec cent 
FFr 2bn. . Thei>onds are priced at lQ Qfe 

Bankers said the launch of per cent, with the premium, 
a flaatbi? rate issue for CNT price inducting a - one-year 


For Mr Bailleres the tie-up scheme, known as Ficorca — 
with Visa furnished an addi- which covers $lL6bn of total 


GndStaS the more SZpSp&tSfEL 

scheme, knowm as Ficorca — approach t he .F rench 

which covers SlL6bn of total ties are adopting towards the maturing in . 1OT6 apd^ a, 


tional barricade from behind private sector foreign debt 
which to hold his creditors at estimated at about 8 18 bn. 


Franc Eurobond market; now call option at 101 la IMS. 


mgms as sue 
by NMB to 
raise FI 140m 

By Our Financial Staff 

NEDERLANDSCHE Midden- 
standsbank (NMB). one of the 
three leading Dutch banks, is 
making a one-for-10 rights issue 
of ordinary shares, offering 
FI 50 nominal shares to existing 
holders at FI 1S5 apiece. This 


Borrowers shy away from dollar sector 

BY ALEXANDER NICOLL 

BORROWERS eager to raise might have been seen in the by favourable market conditions The Danish crown Eurobond 
money amid the generar days, now ended, of Sushi than by a build-up of borrowers sector saw its first direct 
euphoria in the international bonds (foreign currency bonds) in the quiet pre-Easter period. sovereign borrower, Sweden, 


that it is successfully re-estatK ^ conversion option/whlch 
lished. Not only are novel cannot be detached .apd. tended, 
instruments now being per- separately from the nates, gave 
mitted, but the authorities are gj e paper additional appeal as 
more relaxed about the size and # t l ff t>n j 5 protection against a 
frequency of new issues. further stew drrti.BC In interest 

A fourth issue for an unspeci- rates. The bonds met a good 
fied borrower may be permitted reception in the market and 
in April if market conditions were quoted yesterday at a 


it affords protection against a 
further steep decline la interest 
rates. The bonds met a- good 


ended. 


euphoria in the international bonds (foreign currency bonds) in the quiet pre-Easter period, 
bond markets mostly preferred issued directly out of Japan by News international, the British 
yesterday to quench their thirst Japanese residents. The recent arm 0 f Mr Rupert Murdoch's 
in currencies other than the raising of the ceiling on foreign media conglomerate is making 
dollar. securities purchases by Japan- a gFr 200m issue' with the 

After an extraordinarily vola- ese insurance companies from ii an company. Led bv Credit 


dollar. 

After an extraordinarily vola- 


News International, the British one of the largest issues in 
rm of Mr Rupert Murdoch’s the sector so far. The DKr 500m 
ledia conglomerate, is making seven-yer issue, with an 8* per 
a SFr 200m issue* with the cent coupon and par pricing. 
Han company. Led by Credit wa s led by Privatbanken and 


tile day's trading in the US mar- 10 to 25 per cent of total assets Suisse, the 10-year Issue has a well received. It is not being 


kets on Tuesday, with a sharp 


compares with a closing price of rise followed by just as sharp 
FI 214 on the Amsterdam stock a fall, mast issuing houses felt 


exchange yesterday. 


it prudent to await New York’s 


The new shares will be en- openin gyesterday, when the 


long bond fell more than a 
point, partly due to a rebound 
in oil prices, they felt justified 
in their caution. Eurobond 
prices fell and the three dollar 
straights launche don Tuesday 


titled to dividend for 1986, and 
the rights will be traded as from 
tomorrow. The Issue will raise 
some Fl 140m (853m). 

The bank said yesterday that Straights launche * 
the capital increase was re- suffered accordingly, 
quired both to keep its solvency , ,. tvlwa , c 

ratios in step with the expansion 

of its business, and also as a i^sl^iiSi^nf 

response to the growing demand ™J[ ket * or 

of the international banking f Fr J t ?* Vere 

rnmmiinifv for hank ti lssues m European currency 

=5Sff A-W-* aSWS 

Last year NMB raised its ratio ]s r ew Zealand dollars, 
of equity’ to assets from 2.5 per 
cent to 2.S per cent, though 
assets grew slightly faster show- 
ing a year-on-year increase of 
J per cent to Fl 70.2bn at the 
end of 19S5. Net profits after 
deduction of the Fl 20m earned 

2g £“““*£ 1Wm> UP 

NMB expects earnings per * ^hSis 0 ^ 
share to be “ at least maintained o£ b0 basls P oints - 
at the 1985 level" this year. The spread was h 


means that such bonds, which 55 pgr 
were exempt from the ceiling pricing 
but now come under it, must 1T . * 
compete for investors’ attention . v 51 ® 1 

with other bonds. I 

terms f< 

The dollar sector also wit- us wi 


55 per cent coupon and par swapped, 
pricing. Basque Paribas launched an 

Union Bank of Switzerland Ecu 150m Issue due in February 
launched an issue on tighter 1994 with an additional 
terms for Safeway Stores of the Ecu 50m. and a partly-paid 
US. with a 15-vear maturity, feature for the first time in 


terms for Safeway Stores of the Ecu 50m. and a partly-paid 
The dollar sector also wit- us, with a 15-year maturity, feature for the first time in 
nessed a relatively rare event: 5 $ per cent coupon and pricing Ecus. Of the 100J issue price — 
the launch of a floating rate 0 f 10 OJ. i t also ted SFr 100m set with a 7} per cent coupon- 
note. The 8150m 25-year deal five-year deal for Kansai Electric 10} is payable this month and 
was for KB-Ifima, a subsidiary power, with a 4} per cent 90 in October. The issue is 
of Kredietbank of Belgium, coupon and paring of 1001 . designed to appeal to investors 
which is guaranteeing the deal . ‘ in that the inverse yield curve 

Credit Suisse First Boston, as Southern California Gas be- ^ Ecus enables them to put the 
lead manager, set tight terms came the latest borrower to October payment on deposit now 


which is guaranteeing the deal . ‘ in that the inverse yield curve 

Credit Suisse First Boston, as Southern California Gas be- ^ Ecus enables them to put the 
lead manager, set tight terms came the latest borrower to October payment on deposit now 
to go with the long maturity: launch a perpetual issue, similar earn a higher rate than the 
15 basis points above three- Jo t “,e structure first arranged bond would pay. The concept is 
month London interbank bid for PepsiCo, pajring interest in similar to « warrant offering 2 
rates (Libid). dollrs^for 10 years and then play on an expected de cline in 

The issuers were counting on fetching to a coupon equai to Ecu rates. 


the current scarcity value of 


Yesterday’s only plain-vanilla FRNs, but the bond was quoted 
dollar straight was launched outside its fees. 


10-year US Treasuries. „ 

..... . , , ^ . The flow of borrowers into 

. s £*‘ 15 £ 1 5U* ea L to the Euro-sterling market con- 
Wlrtsehafts-und Pnvatbank, has tinned with anissue led by S. 


“S““HS 82 Also in dollars, Rohm, the * ““POn of Ji per cent nd will G . Warburg, for the South 
^ « rTfi B c ? £ Japanese semiconductor con- 5® Pe *! emabl ®_B y Australian Government Financ- 

hSfoS? cern, launched an 580m five-year depending on Swiss fmca/dollar iu g Authority. The £50m five- 



51 10m 10-year deal has an eight 
per cent coupon and price of 


equity-linked deal led by 
Nomura International with a 


exchange rates. 


year deal has a 9J per cent 


101 i. and was launched with 4 clnt tiSSSSS^m v£ 
a margin over US Treasuries 01 


The same bank is leading a coupon and 1004 price, giving 


a margin over US 
of 60 basis points. 


2} per cent exercise premium. 


SFr 50m five-year placement for 
Hokuetsu Paper Mills with a 


a net margin over gilts of 10 
basis points over gilts, some- 


FT INTERNATIOliGU, BOND SERVICE . 


listed are the 200 latest international bonds for which there hi an adequate secondary market. 

• • •' ? _ Closing prices on April 2 


The Swiss market saw a flurry 4J per cent coupon and par what more generous than some 


The spread was higher than of issues, apparently caused less pricing. 


This announcement appears as a matter of record only. These Securities have not been 
registered under the United States Securities Act of 1933 and may riot, 
as part of the distribution, be offered, sold or delivered, directly or 
indirectly, in the United States or to United States persons. 


New Issue / April, 1986 


u.s. $100,000,000 

PepsiCo Capital Resources, Inc. 


8 3 /s% Guaranteed Notes Due 1991 


Unconditionally guaranteed by 


US DOLLAR 

other issues' launched recently. «._% d 

A [fan. MchtMd 10*. 00 *50 TO7V W7\ -Q\ +&■» S-27 

■ i,i» ■ Australia Corn.’ 1* 95.—. 800 tlAHA ’-A +A MT 

Japan’s public 

bond dealing ZSSrJmk&B 

“ o . Canada 9 96 *^. WO W7V10*. -0\ +2^, 720 

mine S106A#1 -- Canada 11V 9* SOO 11*: 11SH *-«P. +1H 730 

llUth C4SCU Canadian Pic. 10% 93_ 100 tTW 1W,-BV+1«i 1-78 

CEPME KPa 91 100 108V 1WH -V, +«A 84B 

SMALL JAPANESE financial ewcorj, io 88 200 tioev iom, -ov +r> 7 jo 

institutions are to be permitted cittaoni iov * io» jog 1 ZS iS? ?■£ 

to deal in Japanese public bonds JiKar 9V 83- iso we ioeh -ov +ih 742 
and securities companies will be Danmark Kg dm. uv 89 mo inrt +oV +ov 7m 
allowed to deal In bankers accen- o an mane Kgum. 114 90 TO 112 — 0*1 +oy 7aa 


Ctanin 

tssasd Md OSar day weak YMd 
SO 0 T04V WV — OV +3 930 

250 107V MTV — OV +0V J27 

200 iMnn-A+AMr 
119V 120V -1V +1V .833. 


BP Capital 9V..9* ..A' /VO raKlOA +0V +OV Ml 
BP Capital ifeSffL.^.^ISO llOVtTIV TOVj+IV 

Campbell 98^100 113%1WV -OV *HV 839 

Canada 9 96 ^4.. .3080 KJ7YM8V — OV +2V 720 

Canada 11V »' »0 W 1134 -6V +1V 7S0 

Canadian Pka 10V 83— 1» trto 1WV -OV +1V *-78 
CEPME UP. 91 MO 108V 109V -0V +0V 8-05 


Change on 

Dim STHAIGHTS leauad Bid OBnr day week Yield 
A. A MZ 8K.1SV BO AS So W8V W?V +»V +OV 12-W 
BMW nnanoa 13 90 AS 5 q 103V 104V +OV +0*1 11.70 
Rat Hna«ca .14V 88 AS 90 M3V VHV +OV +OV1X9S 
LB Schlswo. MV 91 AS 30 107 WH -CP, +2 12JM 
Arna* 10V 90 CS. SO tWOVtOTV+m. +1V 8.65 


eanad. Pee. 10V 9ft CSL W tWVOTV+IV +*V 838 


institutions are to be permitted m 

a. Cr»oit Lyonnaiff a aiw« 


to deal in Japanese public bonds ^ {jgKff 9V »- i» ioT 10 K -ov +Tv 74z 

and securities companies will be Danmark Kg dm. nv 89 wo uav msv +oV +8V 7m 

allowed to deal In bankers accep- Danmark Kgum. iiv » 100 112 Tiav -ov +ov 7ao 

said yesterday. eof 10 95 sas 1 osv io»V -ov +ov a^s 

As a result 10 local banks, 29 eec sv 91 «o w io«V -ov +1 

mutual savings banks and six ® g> 

credit associations will be free E | B 12 95 200 qa uft — ov + 2 V sat 

to deal in public bonds from eh uiiy iov 92 — — ibo 11 m 112 -ov +oV 7M 

about June. Equlfc >-rd. Rhy. iov 97 WO 110 V 111V -0V.+2V 8-54 

S#euritl« eomoanies in JaDan Exp® 1 * «Mr- Cpe- 10 90 i» iobv W8V -OV +0V 7» 

hecunues companies rnaapan M De P . snj. iov 95 wo trtov 111 V -ov +ov 8 J 1 

would be able to deal in Ford Motor cm. iov 91 mo ioev wbv -ov +®V a.* 

bankers acceptances from Tues- Ford Motor crd. iiv so 100 110 nov -ov+n> e.i« 

dav. The move was announced Gan - ti- Crad. iov 00 200 tiooV wsv — ov J-M 

lart T.™ GMAC iov 89 200 106V W8V -OV +0V 745 

last June. . .. gmac 10 *. 92 — 2 so io>VNK -ov +ov a *7 

The Ministry indicated that it iadb sv 95 200 nov 111 V -ov +1 a*i 

was likely to soon approve other iadb iov 96 iso ii4Viis — +iv x-ts 

oYianand fn TanstiPco finnrinal Kftflogfl Co. ItFi 90,ww* 100 14^1 +Oti 8*44 

Knnogg Co. 11V 92. WO 1WV 1WV -OV +0V 838 

regulations. These could include Nippon cr..aic. iov 95 wo imvusv-ov+iv 841 


EIB IOV 94 200 

EIB 12 95 ?00 

EH Lilly 10V 92 — IBO 

Equlc. Lid. Rhy. 10V 97 WO 
Export Dor. Cpn. 10 90 100 


108V 108V — OV +OV 8JB 
104 104V -OV +1 7JS4 

1 0 SV 108 -ov+ov 7*7 

110V 111V — OV +tV M2 
123V 123V -OV +XV 8*1 
111V 112 -OV +0V 7M 
110V 111V -OV, +2V *« 
10BV W0V -OV +«V 7S1 


CISC :10V 90 CS_^_— 75 
Gsnstmr Fin. 11V 9S CS 78 

Montraal 11V9S CS 38 

RyL Tnrrtcq MV 90 C8 75 
Surra Acc. 10V 92 CS 75 
Coca-Cola F. 17 80 NS 75 
Danmark 17V 88 NS— .. M 
UnOavar Cp. 17V MW *0 
Cnpnhagn. C. 996 Ecu 40 
Bitala«t 9 83 Ects. ........ 60 

Wah OMmy^SV 94 Eca 63 
Honda WW J, 90 R_ WO 
Honda XW 3V 90 H_ — M8 

78yaaaa 7V SO F7 '» 

.WaratdIMva 7V 90 ft- 79 
Waasanan 6V 90 Fl — ■■60 


78 TI03V M4V +0V -«V 9-®1 

78 tW8 WSV +OV +OV 1090 
98 1M0VM8V — OV +9V M4X> 

75 tW*VM4V+1 +'V 5X2 
7S *tW*V 1«*V +OV +0V ®JW 
75 W *"»V-1 0*»14.72 

60 . M8V 8SV-8V 0 18A3 
SO 87V m, +OV -OV W.02 
M -tlWVim +0*4 +4V 736 
60 fW* M8 -OV +OV AID 

83 t W W» -OV+OV 7.82 

N» W7V 108V+2V +Z 1.74 

m 8iv axv+ov+oV e-as 
00 103 WO v o -ov IJUt 

75- wav 108 0 

SO WOVTOIV o o 8.47 


'EuaoRaia nv 92 FFr — SOO' M8VW5V +OV 


Fad. Dap. Stra. IOV 95 WO fttOV 111 V -OV +OV Ml 
Ford Motor C*. 10V 91 WO 108V MOV -OV +6V 8.51 
Ford Motor Crd. 11V 90 100 


108V W8V-0V +0* *•" 
1M 110V -OV+OV 8.16 


Gon. EI. Crad. IOV 00 200 t108V MSV -OV +0V »-58 


GMAC 10V 69 
GMAC 10V 92 


Kanogg Co. 11V 92. MO 

Nippon Cr. .Bit. IOV 95 WO 


allowing securities companies to puiabury co. iov 93... wo 
add short-term public bonds to » J- ’A’ W» fa wo 

the investment trust funds. Urey owiSTaSw. i<* i So 
currently offer and to have in- Qvaansid. Gw. w>. 95 100 
terest payments on investors Raiaton Purina iiv 95 wo 

their brokerage accounts. This Scandinavia Air iov 95 iso 
should make it easier for inves- stars Bk. 8. Au. av 93 wo 
tors as they will not have to de- 10 

posit interest payment cheques |Jd “ anTcrad!^ w 92 100 
each time they are due. Swaden n 99 200 

AP-DJ Swaden 10V 32 250 

Sweden Kqdra. 1(P M 90 200 
.■a AliftAWtal ape Sweden Kg dm. 11^ 94 400 

US QUARTERLIES cm. iov »... w 


US QUARTERLIES 

CORNING GLASS WORKS . 

Specialty glaaa products 
“ “ 1S86 19M 

First quarter S S 

Revanua ................ 422-5 m 392-4m 

Nat profits 38.3m 49.0m 

Nat per aftara — OBI 1.18 

FEDBIAL 

Poultry products, milling 


Utd. Tech. Ftn. 10V 85 WO *110V111V 


106V M6V — OV +0V 745 
106 V 109V -OV +OV 847 
110V 111V -OV +1 821 

114V 116 -0V+1V 8W 
107V 107V — OV +0V 141 
110V 1«V -OV +OV 876 
1MV116V-OV+1V 831 
MTV MOV — 9V +1 8J2 

106V 10SV -IV +0V 874 
117 117V -OV +TV 9.17 
113V 114V +6V +1V 818 
112V 113V -OV +0V 822 
118V 118V.— 1A +0V 8 JO 
104V 106V— OV +0V 8.19 
113V IK — OV +TV PJ8 
111 111V TOV +1V 837 
104VW6V-0V +1V 828 
107V106V -OV +0V 7JB 
111V T12V -OV +BV 8T7 
109V 110V -OV +1V 739. 
106 106V — OV — OV. 7^2 
111V 11TV -OV +1V 7JM 
110V 110V -0V +0V 7.77 
11SV 116V -OV +1V 892 
106V 109V +OV +1V 9.18 


Alina* 11 93 E_ 60 1W6V106V 

Auawafla Com. 1192 C '« W6V.M9V 

EIB 11V 93 £ — 60 MTV 107V 

GMAC UK F. 30V 90 CL » W9V.T04V 
Imp. Ch. fnd. 11V 96 £ 700 109V 110V 

Imp. Ch. Ind. 10V S2 £ 75 M6VW8 

McDonalds 10V9O E „ 40 1M3V 104V 

MtsbsM. F. HK 1190 £ 60 fWSV 103V 

NSW Treasy. 10V 92 £ 60 104 10*V 

.Rank Xerox 11 92 £ M 40 . M3 MOV 
Royal Ins. 10V 92 £ «D W6V 106V 
J. Salrtshuty 10V 9X£- 00 306V 10Va 

Tries ntral XW 11 82 £ X 179 75V 

Tsthsa. Forte 11V 90 £ SO 104V 104V 
World Bank 11V 95 £.» 100 112VU3 

COE 8V * IFr 600 *1M4 104V 

N. Lux. Al. IOV 92 LFr. 600 t104 106 


80 tWFVloeV -OV +0V 9-60 
4 IT M6V.W6V — OV +1V 6.64 
SO ' W7V 107V -1 +1V 9-64 
30 WSV.T04V.-1V +OV 9X9 
K» 109V 110V -OV +2V 866 
75 W6VW6 +0V +ZV 9.48 
40 1103V M4V -OV+1V 9.69 
60 tW8VW3V-1 +0V 891 
60 M4 104V — OV +1 V 9-68 
40 . M3 MBV -OV -OV W JS 
tO W6V 106V +0V +3 840 

GO 305V 106V +0V +Z 9.68 
35 179 75V 0 -2V 16.54 

SO 104V 104V -0V+3V 878 
00 112V 113 -OV +1V 9.13 
00 *tW4 104V 0 +0V 8JB0 
00 1104 106 0 +0V 851 


FLOATING RATE 

NOTES . _ Spread Bid Offsr C.dta C.cpn 

Anglia Bldg. S. 6 99 £ OV 9946 100.05 14/4 iiv 


B^yhim. Kngdrn, of 91 0 100.19 10049 19/6 

WJP BV 35 — ___ 0^)5 101.1 7 1014 7 10/7 

BrianaiaJS 93 £ OV 99.85 100.DS B/4 

CW sv y 0 8929 99JS3 5/4 

Citicorp 6 2006 OV* »-29 99-59 27/3 

Credit Lyonnais 5 2000 ov* 100.28 100X4 10/7 

-^3£ dm 0 99-97 100X8 20/8 

MS OV* 100.02 100X9 8/7 


99.86 100.06 
90X9 89X3 


B/4 11V 
6/4 a -Of 


EEC 5V 83 ECO 
ENEL 6 2000 


99.93 100.43 30/4 


OV 100-19 100X9 


Victorian Ran. 11V 92.150 
World Bank 9V 2016 — 800 
World Bank 9V 2016— 300 
World Bank 10V 95 300 


11BV11SV-0V +1V 8X8 
110V 111V -IV -IV 8X4 
113 113V -IV +3V 8X1 
114V 115V -OV + IV 7Xt 


Salomon Brothers International Limited 


Algemene Bank Nederland N.V. 


Banque Nationals de Paris 


Goldman Sachs International Corp. 


Banque Bruxelles Lambert S JL 
Banque Paribas Capital Markets Limited 


Ikinf quarter S 

Revenue — 303.2m 

Not profits 5.7m 

Nat par ahem 0X4 

Nina months 

Revanua 812Xm 

Net profits Z7.1m 

Nat per share 1.68 

HARTMABX 
Cki thing 

' 1988 

First quarter S 

Revenue - 290 -3m 

Net profits 8.3m 

Net per share 0.60 

WKE 

Sports footwear 


1865-86 1984-85 Dow Chemical «V 85— 300 


Average price changes... On day — OV on weak +1V 

DEUTSCHE MARK Change on 

STRAIGHTS Issued BM Offer day vvaefc Yield 

Aslan Dev. Bank 8 94 200 MSV 109V +OV +0V 6.G5 
Austrian Bsc. 6V 95 — 150 - 102V 102 +0V +1V 813 

Copenhagen 7V 95. 150 W3V 104V +0V +1 6X3 

~ w Chemical «V 85— 300 103V 104V 0 +OV 6-14 

I 6V 95 300 . 105V W6V +OV +1 8 AO 

l 7V 94 300 105V 106V +0V +0V 6X1 

hart Con. 6V 96. 17S 101V M1V +0V +OV 8X7 

Im. Bk. Korea 7V 80 100 101V 102V 0 0 7.11 

land Republic 7 92... 200 104V 104V 0 0 6417 

uld lot. Bn. 7V 81... 100 104 104V -OV -OV BX» 

•on Inti. Bn. 7V 95 100 99V100 +0V +1V 7X8 

Bach Inti. Fin. 7 95 100 103V 103V +0V +0V 6.50 

and BV 92 190 107V 108 +0V +OV 8-S4 

Beam 6V 93 ...— 126 t»V 100V 0 +OV B-7» 

«n Fin. Con. 7V 91 WO 105V 105V -OV 0 8X4 

ibshi M. 3V 89 WW WO 106V W8V 0 +OV 1.08 

tbahi. M. 3V 89 XW 100 82V 93V +0V +0* 6X8 

abac Hydro 7V 96 ... 200 106V 107V — OV +0V 3.13 

tfe 7V 95 — 100 106 106V +OV +0V c-80 

:. C. Nuclear 7V 96 160 103V 103V -OV 0 8.70 

:. C. Nuclear 8 91— WO WBV W4S, +OV +0V 842 
African Tran. 7V 82 100 . 98V 97 +OV +0V 8X8 
rid Bank 7 95 600 107V W8V +0V +1V E43 


WO-W 10043 28/2 8.44 

. B " l L k S52» i— - SS» 100-17 10047 9/6 6V 

uiniVSLK P * rp ’ B — OV 10049 100.45 19/8 BV 

, 5 93 E 99-91 M0X7 17/6 12X1 

A — ™ MV 100.15 1004S 9/7 8X1 

NatWast ■ Parp- B- ?OV 100.16 100.66 9/8 8V 

New Zealand 5 87 £ — 047 99.87 100.Z7 16/3 ■ 1TX7 
5 »L™ o 100.15 100.52 on »v 


Pntdandal Cpn. 4 95 £ 0.1 


SjSg&isjt&i si jss si 
S K5Ufs!ri2.s- : SS ?SS ’S? a. 


Woodslda Fin. 5V 97. 


1g0« 100.04 7/7 846 

Woolwich s 86 '£ ov mS ml «2 ■ 

Average price efrangas^ On day +0.06 on wk. -Ml ” 
CONVERTIBLE ■ Cny CM «. 

BONDS tZZL rm ru> 

Ajinomoto S 93 Pnm 

ftn^y/se 2000 tin = 

Ktmug^l Guml 3V S» 3/85 

Minolta Cm. 2V 94*” DM 2JV& -IOV -6.12 . 

Mitsubishi Bank ZV 99 8/BS SS in' 221S "2^ 

Mitsubishi Bee. zv DO 3^ ’IS 2?L ~ 2h ~ 0M 

Mitsui Bank 2\nf* HA +* 3-W ‘ 

SS&ASse-^a 
&ZST&A3&SS& 1 S 

srtiSi hSTm 3 ’SS 2^ -SS / • 

Sumitomo Bk. 2V 3000 a/^ -MV**XZ 

Sumhamo Con. 2T, 98 ’m ir* IS* 

Talyo Yudan 3V 2000 . a/S H? 1 -042 

Tolnro S'yo EI. 3VW 12/^ 127 +* — B-74 

Totbiba Crmcs. 3 en einVSS. -Z2? 105 106 —1 8.54 


$ g EIB 6V 95 300 

303.2m 310Xm 61 B TV 94 .— .... — 300 

5.7m 8.3m Emhart Con. 6V 95. 175 

0X4 0.51 Ex. Im. Elk. Korea 7V 90 100 

Finland Republic 7 92— 200 
912Xm 955.6m Gould lot. Bn. 7V 81... 100 

Z7.1m 25.0m Heron Inti. Fin. 7V 95 100 

1.68 1.52 Hoaach IntL Fin. 7 95 100 

Ireland BV 92 180 

i/S Beam 6V S3 125 

Japan Fin. Con. 7V 91 WO 

1908 MBS Mt* be hi M. 3V 89 WW WO 
S S Mtsbahi. M. 3V 83 XW 100 
290Xm 288.8ra Quebec Hydro 7V 96 ... 200 

8.3m 12.5m Rente 7V 95 — WO 

0.60 0.S3 Sac. C. Nuclear 7V 96 160 

■ — Soc. C. Nuclear 8 91— WO 

S. African Tran. 7V 82 100 
World Bank 7 95 600 


County Bank Limited 


Credit Suisse First Boston Limited 


Dresdner Bank Aktiengesellschaft 


Credit Commercial de France 


Credit Lyonnais 
Daiwa Europe Limited 


Lloyds Merchant Bank Limited 


Third quarter 9 * 

Revanua — 258.7m 220.7m 

Not profits - 11.5m 12.1m 

Net par share — 0.30 TO. 06 

Nine months 

Ravenna — — 824.3m 089. 2m 

Nst profits 45.5ni 3 -5m 

Net per share 1.19 0.09 

t Loss 

RITE AID 

Drugstores I 


Average price changes. -On day +0V on week +0V 

SWISS FRANC Change on 

STRAIGHTS leaned Bid Offer day weak VWd 

Avon. Cap. Cpn. 6V 94 130 1101V 101V +0V -OV 5.13 


Br. Land. Comp. 6V 99 
Chryslsr 5V 90. 


•S PS! 1S*+«cH»V 6X4 
IM 1102 102V-0V-2V BAS 


Council of. Eunwa 6 92 130 1103V 103V — OV —IV 5 Hi 

Creditanstalt 6V 94. .100 1102 102V 0 -2 5.19 

Deutsche Bk. Fin. 6V 85 WO 1104V 105 +OV +0V 4.M 

EIB SV 94. 120 t104 104V +V 0 5 St 


Manufacturers Hanover Limited Morgan Grenfell & Co. Limited Morgan Guaranty Ltd 


Fourth quarter 
Raven ua — 


Gen. OecMwitato »S 34 80 

Glendale F. S&L 5V 96 100 
Ind. F.. Finland 5V 8*... 40 


■0 t12» 120V O +1 
100 198V moo 

46 H02V102V+OV 0 


— ^ 438.8m 375.4m 


Orion Royal Bank Limited 


J. Henry Schroder Wagg & Co. Limited 


Net profits 24.8 

Nee par share O.i 

Year 

Revenue 1.581 

Net profits 62-5 

Net per share 1 J 


Int. Am. Dv. Bk. OV 94 120 tlOBV 103V +0V -OV 
N. Zealand Steel 5V 96 70 1101 101V 0 +0V 6X0 


TBCTRONIX 

Test and msasuremenr Instruments 


24.9m 26.3m- Oberaa. Kftwt 5V 95— .100 TUB W2V +0V +0V W- 

6.61 0.63 Olivetti Inti. 5V 85 100 1102 M3 -OV +0V SrtB 

PepsiCo 5V 93. 130 •tllMV W«V 0 0 4X1 

1.58bn 1.38bn Phibro -Salomon 5V 97 110 tlOOVWOV 0 —IV 508 

62.5m 69.3m Ralston Purina BV 84— 125 tiOSVIMV +04. +iZ a'jm 

1X2 1.69 Tokyo Elec. Pr. BV 93... 120 »W3 l£2 « l£ 2^ 

Tokyo Metropolis 5V 94 80 TI02V1Q2V O +0V 4X0 

Instruments WoritTBank 6V 9 4..„ 1 50 _ti04 10»V — OV +K» SIS 


Swiss Bank Corporation International Limited Union. Bank of Switzerland (Securities) Limited 


Third quarter 
Revenue 

Net oroRia — — 

Nat per share 
Nina months 

Revenue — — 

Net profits 

Net per (hare .... 


1365-86 1964X6 
S S 

384.5m 421 Xm 
15.5m 24.0m 

0.79 1.17 


Average price changes.. On day +OV on week — OV 
YEN STRAIGHTS Issued Bid Ofed^SUkyMd 

DMtkSVM w 101 101V-OV-OV ex? 

'EIB 6V 96 25 100V 101V — OV — OV 5X7 

Postlpankkf 6V 86 ...... 10 10ZV103V -S -OV 8.7B 

swao. Exp. Crd. 86 IO 102V M3V — OV — OV 6 2i 

Avenge pries changes— On day -OV on wsak-QV 


Toshiba Crmcs. 3 20«4/£ ,4^ W6 -1 fi.54 

Nippon On 2V S2 SFr E2* V** +»a 12X2 

Nip. Shin pan 2 gj SFr 3/Ra 'an? 115 +°V 1X0 

B 82 DM T-*. I2rtn SSI ^ Wm. -DV LS9 

Renown 3V90 DM --3^ ^ “& 9X1 

,„ r 878 133 +«V 0.72 

tba mld-pric« ' In » redemption c* 

Currency ur^ kemi Im v^* U J ld J? ,n of 

J2EKT Ch “ n »* » ^ 

Bnloat «hap- 

Data neon coupon ¥ ««»drauoi. C,dt*m 

' "k° Wn »*^monih ofeanrt^tI B f* t 5Si S pread — Margin 
_rnaari rare) for US *5lare. cJit OTni ^ *kbova 

Convertible Bonds: lSimJ3l-S5 , PT7 ,,i current coupon. 
y*e Indicated, cSTSSSicSS J? d “U»re imtass oUh** 
grot dan for conSeraJon <Uy * CnVl - 

Nominal amount of bond ^. ^L**' price — 

Currency of sham at ^5? ?...*^ e^ere oxorassod la 
PramrePsitantag” r *®* <U « J ■* <wn. 

price of acquiring ®**™« affacbva 

. t>c * nt Price of L wSre^ 11 bQad ow tire amt 

S^ln 9 part "£i B 'ej[y m Sraf^AVt ^^?.** > ' 0,, uctjon to 1 

»n»o. D^ su ^p^ 
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Enterprise warns after 
year of static profits 


BY DOMINIC LAWSON 

Enterprise Oil. one of the 
UK's leading oil explorers, 
yesterday announced static net 
profits for 1985 of £62.7 m, and 
warned about the prospects of 
a much-reduced level of 
activity and profits, as a result 
of the collapse in oil prices 
since the end of last year. 

The company, which until 
1984 constituted the oil produc- 
ing arm of the British Gas 
Corporation, is paying an un- 
changed final dividend of 5p 
per share, bringing the net 
total to S.5p, an increase of 
0-5p over 1984's debut payout 
as a private sector company. 

Last year Enterprise en- 
countered an average selling 
price for its 35,000 barrels a 
day of oil of over £20 each. 

The current oil price is 
equivalent to less than £7, but 
Mr William Bell, the chairman, 


said yesterday : “ We have the 
financial resources to weather 
the storm even if it lasts for 
some time, and where, appro- 
priate to take advantage of the 
opportunities which these con- 
ditions create.” 

This was a reference to the 
chance of buying up oil and gas 
properties or companies offered 
in distress sales. 

At year-end Enterprise held 
net cash of over £20m. in con- 
trast to some other UK oil com- 
panies with heavy levels of debt. 

A fortnight ago Britoil, a simi- 
larly well financed oil producer, 
announced a 40 per cent cut in 
planned exploration expenditure 
and vesterday Enterprise's chief 
executive, Mr Graham Hearne, 
said that the company had al- 
ready initiated a 40 per cent 
cut in its exploration budget for 
1986. 


Last year Enterprise spent 
£76.4m in capital expenditure, 
of which exploration and 
appraisal drilling accounted for 
£50.4na- 

The group's proven and prob- 
able reserves grew by 33 per 
cent over the year to reach 
244m barrels of oil equivalent. 
This was chiefly the result of 
the £122m take-over of Saxon 
Oil in August. 

Mr Beame warned yesterday 
that Enterprise could face 
balance sheet write-offs in rela- 
tion to assets which bad been 
deemed commercial before the 
recent oil price slide. 

Enterprise's turnover last 
year was £266.3m (£266.7m), 
on which it made pre-tax 
profits of fllLlm (£138. 5m). 
After tax profits were £62. 7m 
(£62.6m), leaving earnings per 
share unchanged at 29J>p. 



Mr Graham Hearne, chief 
executive of Enterprise OIL 

Mr Michael Unsworth, oil 
analyst at stockbrokers Scott 
Goff Layton, said yesterday that 
Enterprise could pay a main- 
tained dividend in 1886, 
covered by earnings, even if 
tbe oil price averaged no more 
than $15 at current exchange 
rates. 

See Lex 


Exchange gains dominate 
Lyle Shipping results 


Ocean Transport held 
by ship disposal loss 


Lyle Shipping are dominated 
by the impact of currency ex- 
change movements. 

The relative strength of 
sterling against the US dollar 
during 1985 contributed ex- 
change gains and releases from 
provisions of £14.76m, whereas 
losses and provisions from this 
source in 1984 amounted to 
£12. 35m. As a result. Lyle made 
a pre-tax profit of £6.Slm. 
against a £16.8m loss before. 

The continuation of excep- 
tionally adverse market condi- 
tions caused further shipping 
losses of £4. 88m (£3.22m) and 
also from offshore services— 
£3. 95 m (£2.82m)— where the 
process of equity accounting 
for the results of Lyle's asso- 
ciate has eliminated the carry- 
ing value of this asset in the 
books. Accordingly, there will 
be no further attributable 
losses from this source. 

The company says shipping 
prospects for 1986 are not good 
and the year has started badly 
with freight rates very weak, 
even by comparison with the 
“abysmal" levels of recent 
years. Lyle notes tbat charterers 
rather than owners have 
benefited from falling oil 
prices. 


D M 


The company's market has 
deteriorated further and there 
are no signs of an immediate 
improve inent in conditions. 

The group, however, continue; 
to operate within the working 
capital facilities which have 
been provided and senior 
management is heavily involved 
in specific projects and policies 
designed to maintain the 
group's operations on a realistic 
basis. 

Lyle warns its shareholders 
that they should be fully 
aware that the company’s future 
is dependent upon a sig- 
nificant recovery in bulk 
shipping rates and ship values, 
failing which further recon- 
struction will be necessary. 

The auditors have again 
qualified their opinion to cover 
the possibility that the net 
book value of the fleet may not 
be recovered through future 
trading. Tbey have also 
referred to the fact that work- 
ing capital facilities beyond 
December 31 1986 will not be 
negotiated until towards the 
end of the current year. 

The availability of such 
facilities will depend on trading 
conditions and prospects pre- 
vailing at that time. 


TODAY 

Inttrima: — Acorn Computers, Burton. 
Or uck. Merivale Moore. 

Final* Ctutf Oil. Eating £le«ro- 
Opncs, Empire Stores fSraefordl). 
GRA. Ibstock Johnson. JSO Com- 
puter International. William Momson 
Supermarkets. Reekitt and Colman. 
Wayne Kerr. Weir. 

FUTURE DATES 
Interims:— 

Aren a on Apr 8 


Memory Computer 

Nest 

UDO Holdings 

Finals:— 

Batec 

Barr and Wallace Arnold Trust 

Finlay Packaging 

FoihergiH and Harvey 

French Connection 

Hewdon Stuart Plant ... 

Portals 

President Entertainments 

Scanro 


A SWING of £11.4x1] to losses of 
£5.6m on the disposal of ships 
has left taxable profits of Ocean 
Transport & Trading just £1.8m 
ahead at £31.9m for 1985. 

After tax of £11.6m (£8.3m) 
earnings are shown as 17. 5 p 
(Z6.8p) on a net basis, 17.6p 
(lS2p) nil distribution, while 
the dividend is lifted by lp to 
6.5p with a final payment of 
3.95p (3.35p). 

Mr William Menzies-Wilson, 
chairman, says the ship dis- 
posals were in line with the 
group's established strategy. 
They were effected in a 
depressed market and with the 
dollar weak against sterling. 

He stresses that during the 
year the group had continued 
to develop its industrial and 
distribution services by both 
organic growth and acquisitions. 
Most of the wholly-owned busi- 
nesses improved their trading 
results, he adds, while the 
associate company, OCL, 
achieved record profits. 

Turnover for 1985 amounted 
to £7 66. 9m (£77 9. 8m) and \yith 
trading profits of £18.8m 
(£162m) were split as to: 
Ocean Coxy £609m (£60Sm) and 
£14.9m (£13.8m); OJ.L. £27.2m 
(£31.2m) and £2m (5.8m); 

Ocean Marine 121.8m (£129.1m) 
and £4£m (nil); other £8Jm 
(£11.5m) and £2.4xn loss (£3.4m 
loss). 

Pre-tax figure for the year ' 
was after net interest charges 
of £8.1m, against £11 -3m, much 
higher associate’s share of 
£26Bm (£ 19.4m) and the loss 
on ship disposals. 


Attributable profits came 
through at £16.4zn (£14.1m) 
after minorities, £l.lm (£l.3m), 
exchange gains £0.7m (£L5m 
losses) and extraordinary debits 
of £3.5m (£4.9m). 

0 comment 

Ocean's efforts to present it- 
self as an industrial services 
company received scant support 
from yesterday's preliminary 
results, which showed the busi- 
ness of ocean transportation 
accounting for almost two- thirds 
of both profits and capital em- 
ployed. Within the marine divi- 
sion, Ocean's wholly-owned 
operations appear to be making 
not much above 6 per cent on 
capita], while even after a 
doubled dividend OCL’s profit 
contribution bears no relation to 
the payment received by Ocean. 
Small wonder that the group is 
focussing the spotlight on the 
Cory division, which goes from 
strength to strength. This year 
Cory’s growth should be suffi- 
cient to offset tbe inevitable de- 
cline at OCL, leaving profits 
before ship sales a little higher 
at about £39m, but it may be 
that by the time those figures 
are published the group will 
have been transformed by the 
disposal of OCL or absorption by 
P & O. Ocean would clearly 
prefer to remain independent, 
which makes its cautious divi- 
dend policy .something, of a 
puzde. The balance sheet has 
been put straight but, even after 
yesterday’s increase, the annual 
payment remains below the 1982 
level and leaves the shares 
yielding 4.7 per cent at last 
night’s 197p. 


By Tony Jackson 

Metal Box is abandoning 
the manufacture of drinks 
cans in the US, selling its 
only US plant to Metal Con- 
tainers, the can subsidiary of 
Anheuser Bosch, America’s 
biggest brewer. 

The deal coincides with a 
technical agreement between 
Metal Box and Metal Con- 
tainers, whereby the US firm 
is paying a fee for aeeess to 
Metal Box’s research. 

Metal Box Is to receive 
Inst over 941m (£27.7m) for 
the package. Bow much of 
that is attributable to the 
plant, which made pre-tax 
profits of $2.3m on assets of 
$9Jtm last year, was not dis- 
closed. 

The can-making subsidiary. 
Metal Box Can, consists of the 
plant at Carson, outside Los 
Angeles. Its entire output of 
lbn cans a year is taken by 
Pepsi Cola. 

Metal Box said the plant, 
built six years ago, was tech- 
nologically advanced, hot was 
t oo s mall an operation to 
carry the burden of techno- 
logical Innovation on Its own. 

The group was confident of 
the prospects for beverage 
cans in the US, but wanted 
to reposition Its business in 
other areas. 

The technical agreement 
with Metal Containers was 
described as an enabling 
agreement. Metal Box said: 
“For a consideration, we open 
our doors to them, and 
they’re entitled to take what- 
ever bits of our te chno logy 
they like on a negotiated 
basis.” 

It is understood that the 
agreement primarily concerns 
technology for making wm 
lighter in weight, which Is of 
central Importance In large- 
scale can making. Metal Box 
has also been asked to audit 
the structure and layout of 
Metal Containers’ next plant. 

The agreement is the 
second readied by Metal Box 
in the US In recent months. 
The group has also signed a 
8100m joint venture with 
Alcoa, the US alirmtnftim 
manufacturers, to develop 
and manufacture new Metal 
Box products in the fle£d of 
plastic packaging. 

As with the Metal Con- 
tainers agreement, this will 
involve the exploitation of 
ideas coming from Metal 
Box’s research laboratories, at 
Wantage. 

the group has a worldwide 
reputation for innovation and 
engineering skill In the 
packaging field, hut has also 
been criticised for making 
Insufficient commercial use of 
its ideas. 
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Christies shares fall as 
profits drop to £12.2m 


IN ANOTHER active year, 1985 
profits of Christies Inter- 
national, auctioneer, comfort- 
ably exceeded 1983 levels, but 
as foreshadowed at the interim 
stage, failed to reach the pre- 
vious year's record figures. 

Pre-tax figures for 1985 fell 
by some £4m to £ 12.25m and 
yesterday the shares dropped 
13p to 313p. 

With stated earnings per lOp 
share at 14.83p (adjusted 
18.14p), the dividend is in effect 
maintained at 5.5p net with a 
final of 4p (same equivalent). 

In spite of major fluctuations 
in the world's currencies the 
international art market 
remains at a high level. 

Mr J. A. Floyd, the chair- 
man, says the board continues 
to keep levels of expenditure 
under rigorous control and the 
terms of trade throughout the 
group under constant review. .. 

“Although it is too early to 
make any firm predictions about 
the outcome for 1988, 1 believe 
that the increasing benefits of 
our recent capital expenditure 
and the experience and exper- 
tise of the staff will combine so 
that your group will make far- 
ther progress at home and over- 
seas,” he says. 


Turnover rose slightly to 
£64. lm (£63. 46m) in 1985, of 
which £28-6m (£29m) accrued in 
the UK and £26.4m (£27m) in 
the US. Operating profits came 
out at £lL66m (£15.06m). 

Tax took £6.09m (£8.72m) 
and net attributable profits 
were down £2m at £6.48m after 
including extraordinary income 
of £0.41m (£L05m). 

Reviewing the year, the chair- 
man says that demand for 
works of art, while not as 
insatiable as in 1984, has been 
very strong in almost all areas 
of activity. 

The company continues to ex- 
pand its services to clients and 
last year opened an office in 
Hong Kong where the first sale 
took place in January, 1986. 

Last December saw a success- 
ful inaugural sale in Monaco 
where the late Sir Charles 
Gore’s French furniture 
accounted for the larger part 
of the £&46m total 

Other salerooms performed 
well with the exception of 
New York which suffered in the 
second half from adverse publi- 
city received in the summer. 
Mr Floyd says indications are 
that confidence has been 
restored. 


Manufacturing boosts 
BSG to 55% growth 


A SIGNIFICANT pick-up in the 
manufacturing division has 
helped the BSG International 
group to produce a 55 per cent 
lift in pre-tax profits in 1985. 
They are - up from £A21m to 
£6.52m on a turnover 18 per 
cent higher at £356m. 

In 1984 manufacturing suf- 
fered a decline mainly through 
strikes at vehicle manufacturers. 
Compared to that the 1985 turn- 
over has risen 16 per cent to 
£95. 5m and the trading profits 
have expanded by 53 per cent 
to £5.52m. 

-Mr H. WhittaH says rear seat 
belt legislation will help the 
profitability of the Britax seat 
belt and child safety equipment 
operations in 1988. Rumbolds, 
the aircraft equipment manufac- 
turer. made excellent progress 
in 1985 and has a strong for- 
ward order book. • ■ • ■ 

In vehicle distribution turn- 
over improved 19 per cent to 
£260J>m and trading profits by 
29 per cent to £5.09m. Auto- 
lease ended the year with some 
9.000 vehicles out on contract 
hire and lease. 

This year’s- profit includes 
£234.000 post acquisition from 
Adams & Gibbon, the car dealer 
purchased last September at a 
cost of £5 Jnt in shares and cash. 

As to overall prospects for 
1986, it is too early to forecast 
but the chairman says manage- 
ment accounts for the Initial 
two months indicate a signifi- 


cant Improvement in profit over 
the previous year. 

After tax £L3m (£lj86m) and 
.minorities £158,000 (£180,000) 
the 1985 net attributable profit 
came to £5 .06m (£2.16m). Earn- 
ings are shown at 3.7p (2.1p) 
and the final dividend is 0.715p 
for a pet total of l.lp (lp). 

0 comment 

With profits surging ahead as 
test as this, it Is sometimes hard 
to remember that just four years 
ago BSG International was I 
incurring losses. The group is in 1 
the enviable position of 1 
experiencing a coincidence of , 
cycles: the. vehicle distribution 
division .is enjoying buoyant 
market conditions for hew aiyi 
used car sales, while on the 
manufacturing side, seat belts 
and child safety seats, furniture 
for fast fOod outlets and equip- 
ment for aircraft interiors are 
all in big demands None of the 
cycles appears likely to tuzn- 
downwards this year, and profits 
of about £&25m are in sight, 
putting the shares, up lp at 
40p, on a prospective p/e of 
nearly 10. The rating may look 
mean against the wider market 
but. reflects the City’s, wariness 
of BSCs cyclical activities. 
Diversifications are an attempt 
to counter this— manufacturing 
already accounts for hit* the 
profits— but the share price has 
had a good run and now looks 
up with events. 


0 comment 

Christies could not have been 
expected to da as well: in 1985 
as in 1984 when the sale of the 4 
Chatsworth drawings turned P 
an excellent year into a record 
one. and when . everything in- 
cluding exchange rates- was 
pointing Christies’ way. Never- 
theless, these results were dis- 
appointing. especially in the US 
where the costs of expansion 
were set against a static turn- 
over. It is not clear whether 
was doe to the after effects 
of the Bathurst scandal or to 
Sotheby’s aggressive marketeer- 
ing. Either way, no startling 
rebound is likely tills year, and 
although the art market as 
whole seems in tolerably good 
health, bumper sales— exclud- * 
ing the Goya painting which * 
should be sold later this month 
— are in . rather . short supply. 
Profits of £14m translate into a 
p/e of 18 on yesterday’s price 
of 313p, down 16p-— too high for. - • 
such an unreliable business. Jb- , 
Testers clearly hope that as the 
only art auctioneer on the mar- 
ket Christies must soon be the 
. object of a bid. 

Utd Trust lifts 
profit mid plans 
to join USM * 

By Richard Tomkins 

United Trust & Credit, an 
issuing house and .financial 
services group whirii has its 
shares traded on the over-the- 
counter market; has announced 
an increase in .profits .from 
£302,000 to £762,000 for the 
year to December 1985 and says 
it is likely to join the: USM in 
June. . , - 
- UTCs turnover,- -which . rose 
from £8m to £L3m last year, 
comes mainly from marbit- 
maMng in OTC and Stock 
Exchange quoted securities, but 
the corporate finance division , 
is the main contributor to # 
profits. 

. The group is active in the 
hew issues market and has so 
far brought II companies to the 
OTC and USM. Among the USM 
issues have been Giurte House 
(now on the main market), 
John Sent; Sangers Photo- 
graphic and . Pavion Inter- 
national. 

- Mr Geoffrey Simmonds. who 
founded OTC in 1982-with Mr 
Richard Owen, said the group 
saw itself-' us - an embryonic 
merchant Bank and' a flotation 
on 'the USM ..would be' a step 
towards achieving that .status. 

“We 'now have a three-year 
trading record and feel it would 
be appropriate to move from 
tiie OTC to: a better, more 
matu re, market* be said. 


Further 

encouraging 

progress.” 

W N. Menzies-Wilson, Chairman 

V Steady improvement in Cory V 
V Excellent year for OCL BM 
BM Dividend up 18% 0 



1985 

£m 

1984 

£m 


Turnover 

766.9 

779.8 


Trading profit 

18.8 

16.2 


Profit before tax 
and ship sales 

375 

243 


Profit attributable to 
stockholders 

16.4 

14.1 


Earnings per stock unit 

I7.5p 

16.8p 


Dividend per stock unit 

6.5p 

5.5p 



j The Ocean Annual Report will be available j 
I on 28th April To receive a copy please com- | 

I plete this coupon and return it to: g 

The Secretary Ocean Transport & Trading pic, j 
| India Buildings, Water St, Liverpool L2 ORB. [ 

J Name ] 

J Address — — — i 


OCGRN 


We can handle it. J 
I 2 «J 
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Results from Son Life 

Assurance Society pic for the year 

ended 31st December 1985. 

Salient Points: 

• Total premium income rose by 
£18 million to £434 million. 

• Group funds now total £3.75 billion. 

• The proprietors’ share of pro fits 
rose by a record £Z5 million to 
£13.4 million, 23% up on 1984. 

9 A record £115 million was 
distributed to policyholders as 
bonuses. 


Results. 

1985 

1984 

Proprietors’ share of profits 

j£m 

£m 

Sun life Assurance Society pic 

1L3 

93 

Sun Life Pensions Management Ltd 

1.7 

12 

Sun life Unit Assurance Ltd 

08 

0.4 

Funding development of Sun life 



Trust Management Ltd 

_ (0-4) 

— 


13.4 

10.9 

Proprietors’ investment inmirw* 

1.7 

1.7 


15.1 

12.6 

Expenses 

02 

0.1 

Employees’ Profit Sharing Scheme 

0.6 

05 

"fixation 

02 

03 

Proprietors’ profit for year after tax 

14.1 

11.7 

Balance brought forward 

7.4 

73 


21.5 

19.0 

Dividends: paid 

55 

4.6 

declared for payment 

8.4 

7.0 

Balance carried forward 

7* 

7.4 



FE 


• The final dividend ofi4.4(^>per # 
share makes an annud total of23.74p 
-an increase of20% on 1984. - 

For a copy of the 1985 Report 1 
and Accounts of one ofEritanfsinost - 
consistently successful life and 
pensions offices, please contad: ' - 

Sun Life Assurance Sodmy pic, on 
Factline, 0 t 606 7788; 
or write to: . .y 

107 Cheap side, • ‘ : -■ 

LondoaEC2V6DU . >V... ’ ~ T --~ ~ 


<*.- T 


OCEAN TRANSPORT & TRADING ole, INDIA BUILDINGS. WATER STREET LIVERPOOL L2 ORB. 


HWuSSior >v 
•nrii.inuu,. : 
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Pearson in £22m Fairey sale 


BY DAVID GOODHART 

Fairey Holdings, the en- 

!i^ en 5 g . ™ of Pcaraon, has 
hold Fairey Engineering, to 
\V Oharas Holdings, the Mid- 
lands-based industrial holding 
company. 

Williams, which recently 
pulled out of a £150m bid for 
McKechnie Brothers, has paid 
£22m for the company which is 
exactly the same price that 
Pearson paid when it bought it 
from the National Enterprise 
Board in 1980. 

. Fairey Holdings announced 
in January that it was seeking 
a buyer for Fairey Engineering 
because of the cyclical nature of 
the business and its wish ■ to 
focus more on high technology 
About 70 per cent of its esti- 


mated £61 2.m . turnover comes 
from military bridge engineer- 
ing, . In which it is a world 
leader, and the rest is divided 
between the. manufacture . and 
installation of special control 
equipment for nuclear power 
-stations. ... 

Fairey Engineering’s pre-tax 
profits were.£12.7m In 1984' and 
£9.6m in 1985. However, be- 
cause of fluctuations in bridge 
orders it is expected to fall this 
year to between £3m and £4m 
and may not rise to 1985 levels 
again until 1990. 

Williams is paying for fhe 
deal with a vendor-placing for 
which it has issued 3.7m of its 
increasingly popular shares (IS 
per cent of its enlarged share 


capital). The placing at 590p 
was said to be heavily over-sub- 
scribed. 

Mr Brian McGowan, the Wil- 
liams managing director, said he 
would be seeking to even out 
the peaks and troughs in the 
business, but was very happy 
with the -existing management 
team. “Although we have 
bought at the bottom of a trough 
we can see a large number of 
orders in the pipeline." he said. 

It has just received a £2m cost- 
plus bridge order from the US. 

Although Fairey Engineering 
satisfies Williams" interest in 
specialist niche businesses, it is 
of a higher technical quality 
than most of its previous acqui- 
sitions. Fairey has net assets of 


£19-5m which includes £4.4m 
new capital that the holding 
company has agreed to put back 
into the company out of the 
£8m it took out as a special divi- 
dend in 1985. 

Williams will have to invest 
heavily in the bridge business 
— 90 per cent of which goes to 
export-— as a new generation of 
bridge is currently under con- 
struction. But the new owners 
are expected to be less in- 
terested _ in the nuclear installa- 
tion business. Mr McGowan said 
the company's market capitalisa- 
tion will now be about £190m 
and net assets £68m. 

Williams share price rose 61p 
to close at 671 p Pearson fell 6p 
to close at 497p. 


COMPANY NEWS IN BRIEF 


Ramus margins suffer midterm 


STANLEY MILLER Holdings, 
building contractor, jcuts its loss 
from £449,000 to £6,000 in 1985 
and is paying a final dividend 
of 0.5p for Ip net total (nil). 
The result takes account of the 
loss of the one time associate 
in Saudi Arabia, and below the 
line there is an extraordinary 
£266,000 to write off 1 the invest- 
ment in that company, now in 
liquidation. Turnover came to 
£26.S2m (£i8.6m) and operating 
profit to £120,000 (£272,000 
loss). 

FLOYD OIL Participations, 
USM-quoted oil and gas explora- 
tion company, reports a net loss 
of £15,875 l profit £585,008) for 
six months to end-1985 after tax 
credit of £164,583 (charge 
£75,590). There was an extra- 
ordinary credit this time of 
£243,071, giving a retained profit 
of £227,196 (£585,008). There is 
still no dividend. 

ELYS (WIMBLEDON), retail- 
er, reports taxable profits of 
£500,000, against £473.000, for 
year to February l 1986. on 
turnover of £7 .72m (£7.81 m for 
previous 53 weeks). Earnings 
per share were 25Bp (19.9p). 
Final dividend is 8flp (8p> 
making 9.5p (9p). 

EXECUTES CLOTHES raised 
1985 turnover to £4.87m 
(£4.24no) and pre-tax profits 
to £377,300 (£117,200). Earn- 
ings amounted to 16.48p (5.5p) 
per 20p share' and dividends 
are restored with a 2p net pay- 
ment. Tax took £25,900 (nil) 
and extraordinary debits £50,200 
(£61,000). The directors are 
engaged in preliminary nego- 
tiations with another company 
' which they feel ean be smoothly 
integrated into existing opera- 
tions. 

MAGNOLIA GROUP (Mould-: 
lugs) raised. 1985- turnover from. 
£1 1.65m to /add 4>xe?f ax 


£1 1.65m to -\prfef 32c 

profits £rtnu,£mjm to £L(ftra: 
Earnings emerge^ -at 3 lp^93p;;up .. 
from 6.97p, and a final dividend ■ 
of 2.6p makes a total of 3.35p> 
net, compared with 2.6p. Sales 
to date are ahead of those for 
the comparable period ot 1985. 
KLEINWORT Benson Sterling 
Asset Fund net asset, valne per 
participating share £19.9 (£18) 
for the six months ended 
March 31 1986. The dividend 
is reduced from 5.1p to 4.9p 
gross per share. Net revenue 
is shown as £3,044 (£5,056). 
TIP TOP DRUGSTORES, which 
claims to be the largest drug- 
store in the North of England 


and Scotland with 78 outlets, is 
planning a full stock market 
flotation later this month. The 
company, which was founded 
20 years .ago, last year made 
pre-tax profits of £777,000 on 
sales of £27m. Sponsors to the 
issue are Klein wort Benson, 
and James Capel are the 
brokers. 

A. BECKMAN, converter and 
merchant of textiles, property 
investor a,nd developer, 
increased taxable profits from 
£754,000 to £803,000 for the six 
months ended December 31 
1985. The interim dividend is 
unchanged at 1.95p. Turnover 
was £7. 36m (£6.9m) and after 
tax of £291,000 (£326,000) earn- 
ings are shown as 5p (42p) per 
share. 

WILLIAM' ' JACKS, overseas 
trader, car. distributor and re- 
tailer, lifted pre-tax profits 
90 per cent in' the year to 
January 31 1986, from £190,000 
to £361,000, on turnover of 
£28.20m (£21£m). A final divi- 
dend of . 0.6p (0.5p) - improves 
the total by 0.1p to l.lp. Earn- 
ings are shown up at 2.9P 
(2.17p). 

PEEL, the property Investment 
and development company, is 
raising £35m through the issue 
of first mortgage debenture 
stock. The stock, which- is being 
placed by NM Rothschild, 
matures in 20U.. has a B| per 
cent coupon and has been 
priced at £99.623 to yield 9.917 
per . cent Brokers to the issue 
are Rowe and Pitman. . 
CAPARO PROPERTIES pre- 
la x profits fen: -to £86,000 
(£188,000) in 1985. There is no 
final dividend' and 02p interim - 
compares With previous single 
-final Ofip. Earnings per 25p 
share were 0.8p <1.44p). Extra- 
ordinary- -charge was £750,000 
•{fSlvOOO^ofliffhicU £728.600 was 
'»£>- pvovtSiob*- fee • permanent- 
diminution ' In v*lue- ~of\ listed * 
■securities.-;^. 5 significant 
profits "increase is: expected this 
year and ..the hoard contem- 
plates fhe future with much 
confidence. 

HAMPTON. GOLD Mining 
Areas* subsidiary, Hampton 
Australia, and Gold Resources 
Proprietary, - a subsidiary of 
CSR, agreed on March 26 to sell 
their interests in Faringa Gold 
Mining -Joint" Venture to North 
KalgurH - . Mines for • A$37m 
(£178m). . Completion is on 
May 12. Hampton held 20 per 
cent and Gojd Resources 80 per ! 
cent of the- joint venture. 


Ramus Holdings, the USM- 
quoted . ceramic tile distributor, 
returned virtually unchxaged 
taxable . profits of £211,000, 
against £217,000, for the six 
months to January 6 1986. 

Turnover was higher at 
£14.78m compared with 
£13 24>m. Earnings per share 
were 0J>p higher at 3p. The 
interim dividend has been held 
at 1.5p. 

Mr Ernest Ramus, the chair- 
man, says the turnover increase 
was based on “ our continued 
progress with ceramic tiles sup- 
ported by vinyl and carpet 
flooring and did not reflect our 
new ranges of furniture and 
sanitaryware.** 

He says that a changeover to 


DIVIDENDS ANNOUNCED 

Date Corre- Total 
Current of sponding for, 
payment ' payment - div. year 


AB Ports 6.75 

Alexandra Workwear ... 3.75 

Amec 7 

A- Beckman int. 1.95 

Blorkleys 16 

Britannia Security): int 0.6 

BSG IntnL 0-Z2t 

Bund. 5.75 • 

Christies Intel 4 

Coates Bros. S2 

Elys (Wimbledon) 8.5.. 

Enterprise Oil 5t 

Executes Clothes 2 

Gabled int. It 

Green bank 1.5 

Guardian Royal 19.75 

Wm. Jacks 0.6 

Klein wort Gilt 29.961 

Kleinwort Sterling 4.9f 

Lambert Howard] 4-25 

¥An. and Manchester ... 15.69 
Magnolia (Mouldings)... 2.6 

MY Dart 0.65 

Ocean Transport 3.95 

Stanley Miller 0.5 

Scottish Heritable l-6f 

Silkolene S 

A G. Stanley J-5 

Sun Alliance ll-<5 

Sun Life Assce. 14.4 


May. 30 
May 30 
July 1 
June 2 
June 11 

July 1 
July. 1 
May 22 
July-1 

May 30 


July 1 
May 3 
June 30 
May 21 
May 30 

June 16 
June 2 
May 28 
May 23 
May 19 
May 23 
July 7 


Dividends shown In pence per share except where otherwise stated. 

• Equivalent after allowing for scrip issue. T On caprtal 
increased by rights and/or acquisition issues. tUSM stock. 
S Unquoted stock. I Gross throughout. 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
and Inventneni Managers 

8 Lovat Lane London EC3R 8BP Telephone 01-621 1212 

Over-the-Counter Market 


Low Company 

118 Ass. Bril, jnd- Onl. ... 
131 Ass. Brit. Ind. CULS... 
S3 Airopning G™up — * 
33 Armhogi end Rhodat... 

108 Berdon Hill — • 

42 Bray Technologies ...... 

138 CCL Ordinary — 
97 CCL 11 pc Conv. PT. ... 

80 Carborundum Ord. ... 
83 Carborundum 7.Spc Pf. 
48 Deborah Services ..... 
20 Frederick Parker Group 

SO George Blolr ...... 

20 Ind, Precision Castings 

181 Isia Group — - 

101 Jackson Group 

228 Jamee Bunough 
86 James Burrough 9ocPt. 

81 John Howard and Co. 
570 Minihouse Holding NV 

32 Robert Jenkins ... * 

28 Senntons "A'' 

66 Tordsy and Carlisle ... 
820 Trevian Holdings ..»• 
26 Unilock Holdings ...... 

93 Welter Alexander ...... 

195 W. S. Yeatas ............ 


Price Change 
I32id — 

138 — 

72 +1 

35 — 

177 — 

58 +1 

138 — 

99 — 

1 « — 

91 — 

65 

23 — 

110 +1 

M +1 

166 +1 

121 — 

343 — 

98 — 

81 — 

1095 “5 

70 — ■ 

30 — 

88 — 

330 — 

63 +1 • 


P/E 

Groae Yield Fully 

div. (p) % Actual taxed 

7.3 5.5 8.1 7.5 

10.0 72 — — 

6.4 8.9 12.0 15.7 

4.3 12.3 4.3 ; 5-2 

4.0 2.3 22.4 23.3 

3.9 6.7 ’ 7.1 32 

12.0 8.7 3.4 32 

15.7 15.8 •— — 

4.9 3.4 .7.2 ' It .3 

10.7 11.8 — . — 

7.0 12.7 6.7. 7.5 

Z -Z M 

3.0 4.8 10.4 13.7 

15.0 - 9.0 1LB 19.1 

5.5 AS 8.1 8.1 

15 0 4.4 10.8 10.8 ■ 

12.9 13.4 — — 

5.0 8.Z 4.B 7.6 

6.9 0-6 47.8 45.4 

— — 9.1 20.0 

— — — 7.7 

5-0 7.2 3.5' 6.3 

7.9 2.4 69 9.1 

2.1 4.0 M-4 14.1 

8.8 4.9 9 9 12.1 

17 A 8.7 5.7 9.8 


distributing ranges of kitchen 
furniture made by Spring Ram 
caused a temporary loss of turn- 
over and contributed certain 
costs associated with disposal of 
the discontinued products. 

The company's profits are 
traditionally better in the 
second half 


Newman Tonks 

Newman Tonks the hardware 
branded products group which 
is fighting off an unwelcome bid 
from McKechnie Brothers 
announced yesterday that it 
has acquired new export orders 
from the Middle and Far East 
totalling £3ul The McKechnie 
bid closes on Sunday, 


Panel raps 
Guinness 
over share 
dealings 

By David GooAart 

Guinness yesterday re- 
ceived another reprimand 
from the Takeover Panel for 
not revealing until the publi- 
cation of its offer document 
'that four Guinness pension 
‘funds had been buying 
Guinness shares. 

The Panel said that under 
rule 8 of Its code details of 
the purchases should have 
been publicly announced by 
12 noon on the next business 
day. It added that as it bad 
not found oat the precise 
timing of the purchases it 
could not for certain estab- 
lish if the rule had been 
broken. 

Guinness has until to- 
morrow to increase its offer 

for Distillers if it wishes to. 
and there was a strong 
market rumour yesterday 
that it would do so today. 

The Court of Session in 
Edinburgh will today con- 
tinue to consider the Argyll 
challenge to Guinness's bid 
under Article 86 of the 
Treaty of Rome. Yesterday 
Argyll made its submission. 
A result is not expected until 
Friday. 

Argyll last night released 
the offer document for its 
final offer. 


Mr Brierley has 
6.5% of Ultramar 


BY CHARLES BATCHELOR 

IEP Securities, the invest- 
ment holding company control- 
led by Mr Ron Brierley, a New 
Zealand businessman, yesterday 
revealed that it has built up 
a 6.45 per cent stake in Ultra- 
mar. the British oil company. 

Ultramar said IEP had begun 
building up a shareholding nine 
months ago and it now owned 
17.59m shares. Mr David Elton, 
an Ultramar director, said the 
company had not met Mr 
Brierley but “ given Mr Brier- 
ley's custom he is expected to 
be in touch.” 

Ultramar's shares rose 4p to 
190p yesterday to value the 
group at £518m_ 

Mr Elton said Mr Brierley 


appeared to be making “ a good i 

contra-cyclical investment " In I 
Ultramar at a time when falling \ 
oil prices had depressed the oil | 
sector’s shares. 

“ Mr Brierley probably has ; 
investments in about 50 British . 
companies," he added. "He 
seems to have a variety of • 
motives for making invest- 
ments. He has a reputation for 
being a very good analyst,” 

Mr Brierley has moved on 
from investment stakes to con- 
trol of Tozer Kemsley and 
Miilbourn, a vehicle and pro- 
perty group. TKM last month 
announced a £71ni takeover bid 
for Kenning Motor Group but 
this was immediately rejected. 


Hanson has 30% of Imps 


j Hanson Trust yesterday 
announced that it spoke for 
302 per cent of the shares of 
Imperial Group compared with 
the 21.96 per cent holding re- 
vealed by United Biscuits, its 
I bid rival, on Tuesday. 

1 Hanson said it had received 
j acceptances from the owners of 
■ 20.06 per cent of Imperial by 
Tuesdays third closing date of 
its revised £2.7bn offer. 

Together with the shares 
already owned by Hanson and 
its associates this takes the 
Hanson holding to 228.3m 
shares or 302 per cent of 
| Imperial's equity. Hanson has 
extended its offer to April 11. 
t United Biscuits has accept- 


ances from the holders of 7.02 
per cem of Imperial's equity 
and owns further shares taking 
its total holding to 21.96 per 
cent. 

Hanson is permitted to buy 
up to a further 4.S6 per cent of 
Imperial, but United is not 
allowed to make any further 
purchases. 

Imperial claimed yesterday 
that Hanson or its associates 
had bought call options over 
Hanson shares to boost the 
value of die Hanson bid. 
Hanson said it was not allowed 
to buy options over its own 
shares and it denied that it or 
its associates had made such 
purchases. 


CHI in 
£lm agreed 
sun roof 
acquisition 

By David Goodhart 

C H Industrials, the chemicals 
and specialist engineering 
group, has taken to the 
acquisition trail with an agreed 
deal for Valor Bruce costing 
just under £lm. 

The price of the deal was 
close to the approximate £lm 
profit that CHI made on selling 
its 27.7 per cent stake in Banro 
Industries last month. CHI had 
built up its stake in the fellow 
car components company follow- 
ing an unsuccessful take-over 
attempt last year. 

Mr Tim Hearley, chairman of 
CHI. said that Valor Bruce had 
just the capacity for extra sun- 
roof production that he had 
been seeking from the bid for 
Banro. “It's really a smaller 
version of Banro.” he said. 
Tudor Webasto. the sun-roof 
company 50 per cent owned by 
CHI, has just announced a 
£2.4m sun-roof contract with 
Austin Rover for the Montego 
and Maestro. 

Valor Bruce, which last year 
made pre-tax profit of £300,000 
on a turnover of £3.5m. is the 
car component subsidiary of 
Valor, manufacturers of home 
and leisure products. Mr 
Michael Montague, Valor's 
chairman, said: “Bruce has had 
a patchy record roughly in line 
with the performance of the 
motor manufacturing industry.” 




You’ve seen how well 


perform on screen- 
now read the hard copy 


Whatever your involvement with the world of finance, 
you’re probably familiar with the range of services that has 
made Reuters the world’s leading provider of screen-based 
information. 

Now we are offering more pages of facts and figures - 
the ones contained in the 1985 Annual Report & Accounts. 

Group revenue, for example, increased by 31.4% to 
£434.1 million. 

Profit after tax was £54.9 million - up 29.5% on last 
year’s figures. 

Earnings per ordinary share increased by 25.7% to 
132 pence. . 

The Annual Report contains an overview of Reuters 
business in 1985. Money market products continued to fuel 
most of our growth, but new products and services were 
introduced at record rates and the prospects for 1986 look just 
as bright 


Make sure you get your copy of the hard facts about 
Reuters 1985 performance. Complete and return the coupon 
below or call the Corporate Relations Department on 01-250 1122. 

The above figures are taken from the 1985 audited financial statements of 
Reuter s Holdings PLC . 

j^ir your copy of the Annual Report please post this coupon to: | 

I Corporate Relations Department, Reuters Holdings PLC, 85 Fleet Street, . 
London EC4P 4AJ. Telephone: 01-250 1122 1 

l Name n . 

I Address f 


Postcod 
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URANCE 

RESULTS FOR 1985 


The group results for 1985, subject to audit, are as follows:- 


Premium Income 
General Insurance .... 
Long-term Insurance 


General insurance underwriting loss 

Long-term insurance profits 

Investment and other income 


GROUP PROFIT BEFORE TAXATION 
Taxation 


GROUP PROFIT .AFTER TAXATION 
Minority interests 


GROUP NET PROFIT FOR- YEAR 

Adjustment to exclude net loss incurred by Phoenix 
prior to acquisition ’ 


PROFIT ATTRIBUTABLE TO SHAREHOLDERS 
DIVIDEND .... 


RETAINED PROFITS TRANSFER 


EARNINGS PER SHARE 
DIVIDEND PER SHARE 


1,778-5 

576.6 

1,606.7 

505.1 

2455.1 

2.111.8 

(183.4) 

20.9 

200.2 

(198.7) 

18.4 

227.9 

37.7 

2.8 

vD -l 

34.9 

7.2 

43.5 

6.5 

27.7 

37.0 

- 

4.0 

27.7 

34.5 

41.0 

30.6 

(64) 

10.4 

14J)p 

17-5p 

20.8p 

15.5p 


TERRITORIAL ANALYSIS OF GENERAL INSURANCE RESULTS 

1985 1 


United Kingdom & Ireland 

Europe 

U.S.A. t'note 1) : 

Canada 

Australia (note 2) 

Other overseas areas 

Reinsurance 

Marine and Aviation (worldwide) 


Reinsurance from Chubb Corporation 



Under- 


Premium 

writing 

Premium 

income 

result 

income 

£m 

£m 

£m 

817.9 

(69.9) 

669.3 

199.1 

(30.8) 

184.5 

180.2 

<18-01 

272.1 

92.8 

(17-8) 

105.1 

66.5 

(16.7) 

53:6 

120.8 

(11.7) 

141.0 

29.2 

(14.8) 

36.9 

153J0 

(3.7) 

144.2 

1,659.5 

(1834) 

1,606.7 

119.0 

— 

— 

1,778.5 

(183.4) 

1,606.7 


Under- 

writing 

result 

£m 

(83.21 

(11.5) 

(35.0) 
(16.2) 

(6.7) 

(17.0) 

( 22 . 0 ) 

(7.1) 


(198.7) 


(198.7) 


Notes - tit The U.S.A. figures for 1984 include the Phoenix's Continental poo! business which was terminated on 1.1.1985. 

1.2 1 The 1985 results for Australia include the business ot Phoenix Prudential t formerly an associated cwmpanv) which 
became a wholly owned subsidiary' with effect from 1.1.1985. 


GENERAL INSURANCE UNDERWRITING RESUITS 

The premium income for the year included a premium of 
£!19m receivable under an excess of Joss reinsurance agreement 
with Chubb Corporation relating to anticipated future claims in 
respect of discontinued U.S. medical malpractice business. This 
reinsurance, with a fixed limit of liability, was a non-recurring 
facility afforded to Chubb because of die Group's close association. 
Excluding this reinsurance premium, general business premium 
income increased by in sterling terms. The underlying 
premium growth, after allowing for currency fluctuations and 
changes in the business portfolio was 19 J*». 

At Home, the household results were badly affected by the 
severe weather at the beginning of the year and further adverse 
weather claims in .December. Setter results were achieved in 
commercial property classes, reflecting a reduction in the number 
of large fire losses, but substantial underwriting losses were suffered 
in both the commercial and private motor accounts. 

In Europe, the deterioration was mainly attributable to sharply 
increased underwriting losses in Holland and unfavourable motor 
experience in Denmark. 

In the U.S.A. most commercial lines are beginning to benefit 
from the improving market conditions but liability results remain 
unsatisfactory. The underwriting loss does not include the Group's 
additional claims provisions in respect of its own discontinued 


addition there was a significant increase in the incidence of serious 
fires. 

Elsewhere, a few territories showed improvement but results 
generally remained unsatisfactory 

The rundown of the Group's reinsurance business has continued 
but has necessitated some further strengthening in reserves. 
LONG-TERM INSURANCE 

Long-term insurance results were satisfactory, with particularly 
good growth achieved in the individual pensions market in die U K. 
Good progress was also made m most overseas territories. The 
transfer to shareholders increased by 13% compared with 1984. 
INVESTMENT INCOME 

In sterling terms investment income showed a decrease of 
12.4% bnt after allowing for the financing costs of the Phoenix 


-acquisition, changes in the Group structure and currency fluctua- 
tions. the underlying growth was 13.0%. 

SHAREHOLDERS' FUNDS 

The costs of integrating Phoenix’s general business, estimated 
at £33-lm. have been dealt with through 'revaluation reserve. After 
providing for these costs and other reserve adjustments the Group's 
net assets at 31st December, 1985 amounted to £1 ,316m. The 
solvency margin was 74%, or 79% if the reinsurance premium from 
Chubb is excluded. 

DIVIDEND 

The Directors have resolved to declare at the Annual General 
Meeting on 21st May, 1986 a total dividend for 1985 of I7jp per 
share. An interim dividend of 5.75p per share was paid on 6th 
January. 1986 and the final dividend of 11.75p per share will be.paid 
on 7th July next. 


medical malpractice business which have been met by a transfer 
from retained profits. 


from retained profits. 

In Canada, the result suffered from an increase in large property 
claims and continuing poor experience in the automobile account. 

The increased underwriting loss in Australia was partly due to 
weather losses in Brisbane at the beginning of the year and in 


above statement is a summary of the year's results. The full audited Report and Accounts tmB be posted to shareholders on 25th 
April. 1986 and delivered to the Registrar of Companies after the Annual General Meeting. 

2 April. 19S6. 


SUN ALLIANCE AND LONDON INSURANCE pic 


1b the Shareholders of Novo IndustriA/S 


NOVO 


The Company will hold the Ordinary General Meeting on Thursday, 
24th April, 1986 at 4.30 p.m. at the Company’s Headquarters, 

Novo Alle, Bagsvaerd, Denmark 


Agenda: 

1-The Board of Directors' report on the 
Company's activities in the past finan- 
cial year. 


'2. Presentation of the financial state- 
ments, auditors' report and consoli- 
dated group accounts. 


Admission cards and voting papers 
are available for collection or by postal 
application at the Company's office, 
Novo Alle, 2680 Bagsvaerd, Denmark, 
on all business days from 7th April and 
■up to and including I8th April, 1986, 
both days inclusive between 10a.m. 
and 3 p.m. 


to which the admission card shall be 
sent, the admission card must be col- 
lected at the Company's office not later 
than 23rd April, 1956. 


3. Resolution concerning adoption of 
profit and less account and bal ance 
sheet and the discharge of Manage- 
ment and Directors from their obliga- 
tions. 


■4. Resolution, concerning application of 
profit as per the accounts adopted. 


5. Election cf members to the Board of 
Directors. 


6. Election of auditors. 


7. A proposal from the Beard cf Direc- 
tors to the effect that the Board of 
Directors until next year’s Ordinary 
General Meeting be authorized lo 
acquire up to ten per cent of the Com- 
pany's share capital at a price between 
90 ar.d 110 per cent of the official, quot- 
ed price at the fcme of the acquisition. 


8. Miscellaneous. 


Where B Shares are registered by 
the Company under the holder's name, 
admission cards and voting papers will 
on application be issued directly to a 
shareholder (stating the serial num- 
bers and nominal value of his shares). 
In respect of other shares, admission 
cards and voting papers are issued 
against production of the share certifi- 
cates or any other documentation con- 
sidered in the opinion-of the Company 
to be satisfactory, e.g. a written state- 
ment from a bank approved by the 
Company to the effect that the share- 
holder has deposited share certifi- 
cates identified by serial numbers and 
nominal value, in the bank, that the 
shares bear no endorsement to the 
effect that they have been registered 
under the holder's name, and that the 
shares will remain deposited in the 
bank until the day after the General 
Meeting for which the shareholder 
requests an admission card. Unless the 
shareholder specifies an address 


The agenda, the complete propos- 
als and the financial statement, audi- 
tors' report and the consolidated group 
accounts will be available for inspec- 
tion by the shareholders at the Compa- 
ny's office from Monday, 7th April, 

1986. The financial statement etc. are 
available from the Company or Morgan 
Grenfell 6c Co. Limited, Registrars 
Department, 21 Austin Friars. London 
EC2N 2HB as from 7tii April, 1986. 
However, the financial statement will 
be sent to the shareholders whose 
shares are registered under the hold- 
er's name in the Company's Register of 
Shareholders. 


The Dividend as approved at the 
General Meeting may - after deduc- 
tion of withholding tax - be paid begin- 
ning Friday, 25th April, 1935 through 
Aktieselskabet Kjobenhavns Handels- 
bank, Copenhagen, against surrender 
of coupon No. 10. 


Bagsvaerd, April 19B&. 


Signed by 

the Board of Directors 


a 
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UK COMPANY NEWS 


profits 
dive by 


Eric Short reports on insurance company results 

Sun Alliance down despite 
lower underwriting losses 


Guardian Royal Exchange, a 
leading composite insurance 
group, reported a pretax profit 
□f just £3.53i In 1985. against 
£92_2m for the previous year, 
following a £40. 6m loss on dis- 
continued international profes- 
sional indemnity business. 

Tax and minority interests 
converted this into an after tax 
loss of £13-Sm. to which was 
added a £5 5 m contingency 
claims provision for dis- 
continued international profes- 
sional indemnity business. This 
compared with an after tax 
profit in 1984 of £5A3 ul 

GRE is lifting its total divi- 
dend for 1985 by 10.6 per cent 
from 26p to 28.75p through a 
higher final of 19.75p (l?.5p), 
the decision being justified by 
the underlying financial strength 
of the group. 

Premium income on general 
insurance operations only rose 
slightly in sterling terms from 
£l-24bn to £I.29bn, the under- 
lying growth allowing for 
exchange rate fluctuations being 
around 17 per cent 

Underwriting losses world- 
wide climbed from flllm to 
£154m, while investment income 
growth was held, hack by 
reduced cash flow on the 
strength of sterling dropping 
from £lS5.7m to £1 79.3m, the 
underlying growth in invest- 
ment income being 7.4 per cent 

The poor results from GRE , 
arose mainly from the massive 
reserve strengthening under- 
taken on various operations. By 
far the largest strengthening 
took place on GRE^ share in a 
professional indemnity insur- 
ance operation relating to major 
accountancy firms operating on 
an international basis. This 
business was discontinued early 
in 1985, hut GRE has continuing 
liabilities while the business is 
run off. 


But the group has made 
several other reserve 
strengthening moves on its 
worldwide operations mostly 
connected with liability 
business. 

One such exercise occurred on 
UK operations amounting to 
£19m. This was the main cause 
of the deterioration in under- 


writing losses on UK operations 
from £45.5m to £66.9m on 


from £45.5m to £66.9m on 
premium income up 18.5 per 
cent to £460m. 

However, GRE also suffered 
on its major motor account and 
its property account The group 
has made three major rating 
increases on private motor 
business, resulting in some loss 
of business. 

Elsewhere, US business 
showed a slightly higher under- 
writing result while losses in 
West Germany were up from 
£7m to £9.6m. 

Weather losses in Australia 
and Fiji cost £8m, turning an 
underwriting profit into a £9.6m 
los, while Canada showed losses 
of £16.6m. 

See Lex 


Sun Life profits 
20% ahead 
to over £15m 


A 20 per cent rise in pre-tax 
profits in 1985 from £12.8m to 
z.'15.1m Is reported by the Sun 
Life Group. This includes a 1 
£400,000 development cost for 
Sun Life Trust Management — 
the unit trust subsidiary in the 
group. • 

After tax profits rose by 21 , 
per cent from £11.7m to £14-lm I 
and the dividend payment for ' 
the year is also increased by 
20 per cent to 23.74p per share. 

Following the actuarial valua- 
tion for the year a record 
amount of £U4.9m was allocated 
to policyholders, while share- 
holders received £11.3m. The 
unit linked operations produced 
substantial profit growth. Sun 
Life Pensions showed a near 
50 per cent increase from £1.2m. 
to £l.7m, while Sun Life Unit 
Assurance showed a near 
doubling in profit from £400,000 
to £800,000. 

Investment income on share- 
holders’ funds remained 
constant at £1-7 m. 

Total premiu min come during 
the year rose slightly from 
£416m to £434 m, while total 
group funds under management 
increased by £492m during the 
yea rto £3-76bu at the end of 
1985: _ 

The continued strength of the 
stock markets worldwide saw 
the long term insurance 
business investment reserve 
fund, which represents the 
appreciation of invested assets, 
rise from £633m to £681m even 
after a £10 6m transfer from 
realised appreciation in this 
investment reserve. 


comment 


The profits advance from Sun 
Life reflects the strong growth 
in stock markets worldwide, the 
benefit of which has been given 
to both policyholders and share- . 
holders by bringing In over 
£100m of realised capital profits 
into the annual valuation. The 
investment or shareholders' 
funds made a few years ago into 
unit-linked life operations and 
pension investment managed 
funds is now paying off, while 
the group's new venture into 
the unit trust sector should also 
start to produce profits in a year 
or two. Shareholders can look 
forward to continued growth at 
around the present rate as long 
as stock markets hold up. The 
share price rose 17p to 889p on 
the results, yielding 3.8 per 
cent, fully reflecting the 
potential. 


A DECLINE of 20 per cent in 
pre-tax profits, from £47 .6m to 
£3?.7m. In 1985 is reported by 
the Son Alliance Insurance 
Group, despite a fall in under- 
writing losses from £ 198.7m. to 
£1 83.4m. Net profit for the 
year fell from £37m to £27.7m. 

The group is increasing its 
dividend payment for the year 
by 13 per cent from 15.5p ~~to 
17.5p. 

General Insurance premium 
income rose by 11 per cent 
from £L61bn to fl.TSbn, 
including a £ll9m reinsurance 
premium from the Chubb Cor- 
poration. The underlying pre- 
mium growth allowing for 
exchange rate fluctuations and 
changes in the business port- 
folio was 19.3 per cent. 

Investment income showed a 
12.4 per cent drop in sterling 
terms from £227 to £2 00 5m, 
arising from the strength In 
sterling and loss on income on 
the Snap p i n g costs of the acqui- 
sition of Phoenix Assurance. 
The underlying growth rate 
allowing for these factors was 
13 per cent 

The costs connected with the 
integration of Phoenix's general 
insurance business, estimated at 
£33. lm, have been dealt with 
through the revaluation reserve. 

The solvency margin at the 
end of 1985 was 74 per cent — 
79 per cent excluding the 
reinsurance premium from 
Chubb. 

Underwriting losses in the 
UK — the group's main operating 
territory — was reduced from 
£83 -2m to £69.9m, despite severe 
weather at the beginning and 
end of the year which cost 
£29m, on premium income up 
22 per cent from £669.3m to 
£817.9m. 

In addition to poor results 
on its major domestic property 
account. Sun Alliance as a 
leading motor insurer has been 
hit hard by the rising numbers 
of claims and average cost per 
claim affecting the whole UK 
insurance market 

Underwriting losses on its 


FT-AdMriHlndkn 


insurance (Life) 

- 1 -■ tr- » i. 


Insurance! 

(Composite) 


motor ! account amounted to 
£46m last year, despite two rate 
increases. The company put' up 
its motor premium rates again 
at the beginning of this month 
by between 18 and 15 per cent 

Better results were achieved 
on its commercial property 
account from high premiums 
and a drop in the number of 
major fire losses. 

Ongoing business, in the US 
showed a considerable improve- 
ment, underwriting losses cut 
by half in sterling terms from 
£35 m to £18m— the 1984 loss 
included the Phoenix Continen- 
tal pool business' terminated at 
the beginning of 1985. This im- 
provement reflects the better 
market conditions and substan- 
tial premium- increases. ' 

However, the group has been 
hit by the reserving costs of its 
now discontinued medical mal- 
practice business through the 
Chubb pool and on - its own 
account A strong provision of 
£16m net of tax has been made 
on this latter business on a 
below-the-line basis. . 

There was a sharp deteriora- 
tion in the group’s European 


operations . "with underwriting 
losses rising from £L1.5m to 
£30. 8m. This was mainly attri- 
butable to unfavourable motor 
experience in Denmark and 
sharply increases losses in Hol- 
land. f 

Results in Canada suffered 
from a rise in large property in- 
surance claims an ({continuing 
poor' experience in the auto- 
mobile account. Underwriting 
losses in Australia jumped from 
£6.7m to £16.7m. due partly to 
weather losses in Brisbane at 
the beginning -of the year and a 
rise in the number of serious 
fires. 

Elsewhere, a few territories 
showed improvement, but re- 
sults generally were unfavour- 
able. The rundown in the rein- 
surance business has continued, 
but there has been some further 
reserve strengthening. 

Profits from longterm insur- 
ance business increased by 13 
per cent from £18. 4m to £20.9m . 
and premium income was up by 
14 per cent from £505m to 
£577m. 

See Lex 


London & 
Manchester 
Improves 14% 


London and Manchester | 
Group reported a 14 per cent : 
increase in attributable profits 
for 1985 up from £5.79m to ; 
£6. 59m. Shareholders get a 20 
per cent dividend rise from 
19£lp to 23£llp. 

After-tax profits from 
ordinary' branch main funds rose 
25 per cent from £2.03m to 
£2 55m. while profits from the 
industrial branch were nearly 
16 per cent higher at £2 -29m 
Total life premium income 
rose by nearly 13 per cent 
The company has declared 
unchanged normal reversionary 
bonuses on its with-profit con- 
tracts of £5.75 per cent of the 
sum assured fox ordinary 
branch contracts and £4.30 per 
cent of the sum assured on in- 
dustrial branch policies. 

However, it has made a major 
increase in its additional rever- 
sionary bonus payments of £4.5 
per cent of attaching bonuses 
compared with £1.5 per cent 
previously for ordinary branch 
contracts and £4 per cent 
against £2 per cent on indus- 
trial branch contracts. 


The Permanent Trustee Gompany limited 
as Trustee of Queensland Coal Trust 


US $45;000, 000.00 

Ffoafing RateNotesmahavig 1998. . - . 

... Hofcters of Boating Rate Notes of the aboveissue are 


March 25, 1986' icf May 27. 1986 the following 
information is relevant: 


1. Applicable 
Interest Rate: 


InterestRate: - -. 7.6655% perannunr 

2. Interest payable on next Interest 

PaymentDate: US $1,340.94 

perUS $100,000.00 nominal 

3. Nexllnterest 

PaymentDate: • u May 27, 1986 


March 25, 1986 


BA Asia Limited 

Reference Agent 


m 



ATLANTIC COMPUTERS pic 


PROVIDING TECHNICAL SUPPORT, SOFTWARE AND INNOVATIVE FINANCING SOLUTIONS 
FOR ALL IBM OR DEC COMPUTER SYSTEMS; AND DATA COMMUNICATIONS NETWORKS 


Results for the year ended 31st December 1985 


Turnover 

Group Profit before taxation 
Profit attributable to shareholders 
Group consolidated net assets 
Issued share capital . . • 

Earnings per ordinary share 


1985 

#000 

183,110 

17,126 

16,053 

36,337 

5,280 


1984 

£’000 

96,122 

10,515 

9,821 

22,057 

3,960 


% 

increase 

+90% 

+63% 

+63%- 

+65% 

+33% 


#■ * 


30.40p 18.60p* +63% 


'Afy&ad far tin ca pmHtaria i merit Ottobtr 19S5- 


I John Foulston, the Chahanan reports: 


Pre-tax profits up 63% compared with 1984, with 
turnover up 90% to £183m. 


O Increased final dividend of 1.75p (net) per share ro 
be paid. 

• Further significant redaction in the proportion of 
net profits re pre sented by residual interests in 
IBM computer equipment. 

• The Group's UX market share further increased 
. with the installation .of nine IBM 3090 Sierra 

systems daring the second half of the year. 

• Important contract won by MPL Power Systems 
Pic for ground power supply systems at Abu 
Dhabi International Airport. 


The Group's computer systems leasing expertise 
further extended into Digital EquipmenT 
Corporation , (“DEC”) computer hardware 
as.a result of contracts placed with 
Computer Systems Developments 


Superb performance by the Group’s high 


"_ t 

Atlantic Medical, with two body scanning systems 
'successfully installed and aperatWvrirhin 
the UX private health care sector. 


Excellent forward order position at aH Giuud 
companies for the first half of 1986. 


“An excellent year with all Group companies perfo rming well* 

Atlantic Computers pic, Wmchmore House,; Fetter Lane. London EG4A3EB 

Teh 01-583 9481. ' . ' 


V • •: 
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Bunzl tops £ 42 m 
for sustained ero 


£L £42 i? <m *. ^ pre-tax profit 
from Bunzl for 1985 has 
exceeded The minimum forecast 
&™* 1 and compares 

with the £2?.65m achieved in 
the .previous year. 

The dividend is lifted from 
7.op to the promised lOp net 
With a final of 5-75p. Share- 
holders will also receive 1 a 
two-for-one scrip issue. 

The profit and dividend fore- 
casts were made with Banzl's 
abortive bid for Brammer 
In November Bunzl made 
successful offers for Stewart 
Plastics and United Parcels 

Activities of the group are 
the merchanting and distribu- 
tion of pulp, paper and paper 
products, the manufacture of 
specialised paper and plastic 
products, and transportation. 

Mr Ernest Beaumont, chair- 
man, says the group has 
established the necessary range 
of activities to provide sustained 
growth over the next few years, 
and has the right geographical 
balance with the UK and US 
accounting for around 80 per 
cent of trading profit. 

With 80 per cent of sales 
invoiced in foreign currencies, 
and especially US$, changes in 
the value of the pound have 
a very significant effect on the 
sterling value of the group's 
soles. 

This was one reason for. the 
3985 turnover showing a decline 
from £857.2m to £787.6m. The 
other reason was that pulp 
trading experienced a steep 
decline in prices and some 
reduction in volume. 


Trading' profit moved ahead 
from £32m to Ml Mm and was 
.analysed as to: " distribution 
£23.75m (£i7,85in);. merchant- 
ing £5.44m <£5.84m): trans- 
portation £594,000 (nil); 
Filtrona £8.81ra (£7J6m); 

industrial £3.85m (£2. 41m); 

less central costs . £l£ 2 m 
(£l-24m). The worldwide weak- 
ness of the pulp and paper 
market towards the end of the 
year prevented the merchant- 
ing division from matching its 
1984 record. 

Mr Beauinont says there has 

been an encouraging start to' 
the current year. Business 
activity in the US remains 
rather sluggish, hut has been 
more than offset . by the con- 
tinuing high tempo in the UK 
and - Europe. He is confident 
that 1986 will prove successful 

Pre-tax profit for 1985 
included share of associates 
£1.38m (£2.4m) and net interest 
and dividends received £59,000 
(£6 -79m charged). There were 
currency losses on trading 
£217,000 (£98,000 gains), for- 
ward currency contracts gains 
£2. 68 m (£412,000 loss), and 
reversal of previous £755,000 
provision for loss on forward 
currency contracts. 

Tax takes £18.6Sm (£12.22m), 
including UK £7 .45m (£2.49m), 
and minorities £1.4 6m (£l.76m), 
to leave the net attributable 
profit at £22. 53m (£13.6?m) for 
earnings of 29.2p (2L9p) per 
share. Extraordinary charges 
come to £4J5m (£ 1.75m) the 
principal item being costs of 


Britannia Security more 
than doubles to £0.73m 

GROWTH, both internally and White- Group and a nifty piece 
through acquisition, enabled of merger accountancy, pro- 
the Britannia Security Group to ^ ■ 

lift its first half profits before ™ uC . h o£ . ^ “crease m 

tax from a restated £363,000 to P r °fits> Britannia Security bene- 
£734,000. fited from the City’s newfound 


£734,000. ffted from the City’s newfound deduced MARGINS means missed out on the out of town 

Comparative results were ad- ^ on( * neSs ? or crime related com- ^ nrofit growth at footwear DIY boom of the early 1980s, 
justed to reflect acquisitions panies and the shares gained iwarth Fads ^ conceniraiing expan- 

treated on a merger accounting lip to 118p yesterday. Having »» Ja«iner lambert Howarth * on on the High Street- 
basis rationalised its activities into ? as he ^ i bmited to 5 per cent which will absorb 10 of this 

Earnings for the half year (to five key divisions— alarms. m J985 * fro " 1 * 1-56ra t0 £l ; 64 “ “ edee of town*" 1 ainerstores! 

December 31, 1985) rose to integrated systems, industry, pre-tax. And then exceptional or 

4R7p (2.89p) and the.net in- business services and central charges cut this year s figure to w 

terim divided is being stepped stations— Britannia is- now £1.31m. SS-tile nrireYti? iheMY 

up from 0.5p to 0.6p per 10p gM t» — • j** Earnings show an improve- iaS a 

!! ■ * J -itT - SxJSnST a ment from ISfip to 19.9p, and perennial problem. Stanley 

Turnover pushed ahead from «* dividend is up to 5.75p net succeeded in alleviating some 

£3.45m to £4 36m -^.the .USM f - “jjjg with a final of 4^5p. Last year ®“ margins last year 

group is engaged in' the sale 8v° u f- ine “J* the total was equal to 4.79p. by increasing sales of own- 

and rental of security «nd moni- |bould. seeja ®ate rf aojuisi- gales of the group, which label paints through Fads, but 

toring systems. . . lis^Maris wd SpencS among DIW to 1986 is unlikely to be 

There was no cohtrilmbcm. netwow,. adding to muuswui ^ <Jus t omers< rose by 14 per an any less compettitive than 
from Tele-Link Archives as the services - and h’Jf 1 ' cent to £27; 26m- On the ruauu- “ 1985. With profit projec- 

company was acquired after the- ness services oumldethR Greater ^ additional capa- tions-of £3 -2m for tlie coming 

year-end. Fdr'-the? MBS' years>fcondqi*atea. city needed- *o support -rising - y*»r. Stanley’s p/e at 11.5 is 

Tele-link achieved a taxable - .has funded most of its acqursi- demand did -not come on stream markedly lower than the sec- 

profit of £430.000 tlons through ^papcr,althougn a ^ t0 nft turnover signifi- tor average. But the combina- 

Mr Jeremy White has been series of small, cash deals has Reorganisation of the Hon of continue d competition 

appointed joint managing direc- eaten away flotation capital ana factories has ben expensive in and fears that Fads is 
tor of the group with Mr Ralph ' increased borrowings. T&e com- t(?nns of cost< margin and man- approachmg market satura- 
Kanter with effect from April pany is now considering a move agemenc effort tion could scupper any chance 

1 to the main market to increase • . , of improvement. 

' naoer flexibility. The City ex- The importing division in- 

• comment ■ Sects profits of £1.3m and a p/e creased its profitability but Pv-^ppUnim lift 

Although the recoup acquires afTfoc the year es » wh.le.__ severe eumney HFSK'i 'in 


and set Improved 

. margins 

nh lift A. G. 

. the bid for B rammer of £2.3m Stanley 

- ' At the yearend shareholders' A- G. Stanley Holdings, 

funds Stood at 5135.2m, or of home decorating 

Klit h -_ nil . products and maker of wall- 
138.4p- per share. fcet borrow- coverings, Ufied pre-tax 
ings were £2lJm,- representing prf ,fi fs ^ S1 per cen f from 
16 per cent of shareholders' £1.7Bm to £2.69xn for 1985. 
funds. •' Turnover rose 7 per cent to 

^ - j £3 9,82m, against £S5.$2m. 

• comment The profit margin improve* 

Bunzl’s transformation from ment apparent at the interim 
sleepy cigarette filter maker f? a S e v;AS maintained 
to . world-wide distribution, ‘“J^Shout the year. > 
packaging and specialist manu- The dividend is maintained 

factoring group was only 2.5p net with a final of 1.5p 

slightly hindered by its failure (same). Earnings per 5p 
to acquire Braamier last share increased from 3.45p 
summer, and subsequent acqui- t0 5.82p. 
sitlons, though late in its . There was a substantial 
financial year, helped it come increase in profits at the 
in welT above the £40tn it fore- group’s wallcoverings milt, 
cast at the time of the bid. which contributed £362.000 to 
The prognosis for the foresee- 19 S5 results. This was the 
able' future is further rapid result of continuous invest- 
growth: transport has only just ment over the past three j'cars 
begun to show its face in the *“ technically advanced pro- 
figures and distribution is ducts, bringing a 14 per cent 
expanding both geographically rise in export sales and a 47 
and into hew product areas. P*r cent increase in home 
The market is looking for market sales outside the 
something like £62m for this group. 

yejj f putting the shares, up During 1985 more Fads 

5p at 660p, on a prospective decorative products stores 
p/e ratio of 17 after a 38 per w *re opened and the gTOup 
cent- tax charge. The multi pie ended the year with 20S stores 
looks high for the paper and totalling 696.181 sq ft. It is 
packaging sector, but the anticipated that a farther 22 
potential offered by Bunzl' s stores will be opened m 1986, 
distribution and transport adding some 126,000 sq ft to 
activities and the likelihood ti*e retail selling area, 
that the group will prove as A comment 

* a .?«SU^fK 0i h£ S ii he .h2 P S The market has never been 
VS able lo muster much enthu- 
SJTVJ®? 1 slasm for A G Stanley, a 

rating is justified. stubbornly unfashionable 

member of the very fashion- 
able retail sector. Nonetheless 
TLTfawrxwwugi «ti4 these results surpassed expec- 
IViareinS CUt tations and the shares rose by 

. O 6p to 89p yesterday. Within 

manufacturing the introduc- 

V nvMltAiU- tion Of extra capacity and 
al LaltlPCU expensive ^products 

added an unexpected fillip to 
profits. But Stanley's long- 
gT a B term plans are still pinned on 

finwan II retailing and its Fads chain 

of High Street shops. Having 
EDUCED MARGINS means 001 °? * he out . of 

at nrnfit growth at footwear DIY boom o£ lhe earIy 19B0s ' 

at profit growth at rootwear Fads ^ concentrating expan-- 

amifactnrer Lambert Howarth gjon on the High Street-- 

s been limited to 5 per cent which will absorb 10 of this 

3985. from £1.56rn to £l.64m year’s 22 openings — and on 

e-tax. And then exceptional “edge of town" superstores. 

arees cut this vear’s fieure to Whether Fads joins them or 
axges cut this jear s figure to Mf the OBf o[ t(fWn gheds 

■ 31m - dictate prices to the DIY 

Earnings show an improve- market, and margins are a 
?nt from 18 -9p to 19.9p, and perennial problem. Stanley 
a dividend is up to 5.75p net succeeded in alleviating some 
th a final of 4^5p. Last year pressure on margins last year 
i total was equal to 4.79p. by increasing sales of Own- 
Sales of the group, which label paints through Fads, but 
ts Marks and Spencer among DIW in 1986 is unlikely to he 


Maigins cut 
at Lambert 
Howarth 


an any less compettitive than 
in 1985. With profit projec- 
tions-of £3 -2m for the coming 
year, Stanley’s p/e at 11.5 is 
markedly lower than the sec- 
tor average. But the combina- 


AECt 



Registration No. 04/02590/06 
(incorporated in the Republic of South Africa/ 

Notice to Preference 
Shareholders 
Dividend No. 96 

k hereby riven that on .14 March 1986 the Directors of 
The dividend is declared in United Kingdom currency and cheques 

SsTAW SSJw - 

in the office ot pay m • ^ A T9B6 and member* must. 

Exchange Lxintroi « . Allt i, or j t ies haying jurisdiction in 

any other f s 0r ?S n «s of address or dividend Instruc- 

Ss ? ?o°apriy » dii divktend which do not Involve a change in 
the office of payment must be received not later than 3 June 

2986 

In tJrms of the Republic of South Africa Income Tax Act 1962 
In terms o.tne v payable to persons not ordinarily 

^id.n"™or cirr ^ h«KS in t». K.p^c or „ ™n,p.ni« 
resident nor rarnri* ^ business in the Republic are 

subiect^W deduction inspect of non-resident shareholder* tax 

at the race of 13.7025 per cent. 

With regard to cheques despatched from the Unhed Kingdom 

Sf». ufiSl W" S £" ' w“ bi'iiduS 

SffSSS f ,t«h. 

the Llnited King Inspector of Foreign Dividends in Great 

SLrf£dSSL d* divWsn/from Uni«d Utf. 

income tax. . * i : 

fL. books and registers of members- in Johannesburg 

wd the United Kingdom will be closed from 26 April 1986 to 
9 May 1986, both days inclusive. 

-. _ By order oF the Board, 

Carlton Centre . M D0 OD5 

Johannesburg 

3 April l9Bfi ' S,en, '* ry 

Tranter secretaries: 

Consoffdaced Share Registrars Limited 
40 Commissioner Street. Johannesburg, and 
Hilt Samuel Registrars Limited 
6 Greencoat Place 
London 5W1P 1PL England 


duced margins and depressed 
an otherwise reasonable trading 
profit. 

Exceptional items charged to 
the profit comprise £143,000 for 
redundancies on the restructur- 
ing and £188,000 cumulative 
cost arising on a change in 
depreciation charges for plant 
and machinery. 

• comment 

The new chairman and chief 
executive sunk tb-tir teeth into 
Lambert Howarth last year pro- 
ducing £330,000 of exceptional 
costs add knocking a very ; 
modest Increase in operating 
profits down to a 16 per cent | 
pre-tax setback. But having ; 
purged the cost base, invested 
in new plant and improved pro- 
ductivity, profits should bounce 
back to almost £2m this year. 
With over half its production 
shifting onto the shelves of 
Marks and Spencer, Lambert 
Howarth could enjoy at least 
another two or three years of 
solid growth as the High Street 
giant carves out its position in 
the market. One task for the 
new executives is to have some- 
thing on tap to provide the 
growth after that. To date the 
company's efforts in menswear 
have been weak. This could 
either be remedied by buying 
i design /production talent or 
picking off . an established 
manufacturer amongst the host 
of small private companies. The 
‘ prospective p/e, on a normal 
tax charge, drops to under 9 at 
205p — surely too modest for 
this market. 


Pyrotechnics lift 
MY Dart to £0.8m 


A significant turnaround in 
the pyrotechnics business has 
helped M.Y. Dart to record 
its best profit for many years, 
reaching £806,000 pre-tax for 
3985, against £301,000 last 
time. A final dividend of 
0.675p lifts the total to lp net 
(0.75p). 

Sports and leisure showed 
improvement but the packag- 
ing companies' contribution 
was somewhat lower. Group 
turnover was £24. 77m 
(£2L6m). 

Further progress te antici- 
pated for the groop this year, 
although conditions in some 
markets were not favourable 
in the first quarter, ft is pro- 
posed to change the name to 
M.Y. Holdings. 

Silkolene profits fall 

Losses in Its used oil re- 
refining activity, poor quality 
feedstock and technical prob- 
lems in the final quarter, have 
reduced Silkolene Lubricants* 
pre-tax result for 1985 to 
£425,000. But for this, direc- 
tors say the results would 
have been in line with the 
£Lm achieved in 1984. 

They are proposing a lower 
dividend total of 6p (9p) with 
the final reduced to 3p (6p). 
Earnings are shown down 
from Z5J2p to 6p. 

Sales for this Derbyshire- 
based group, which makes and 
distributes petroleum pro- 
ducts, improved by £1.15m to 
£26.91m. Operating profits fell 
to £525,000 (£979,000). 


Scottish Heritable lifts 
profit by 71% to £3.3m 

The diversified Scottish presently constituted to con- 
Heritabie Trust has lifted Its tinue its progress. 


turnover 


£24. 32m 


The Goswell Road, London. 


£32 .97m and its pre-tax profit EC, property is fully let to one 
from £L.9m to £355m in 1885, tenant, and Its current rent is 


percentage gains of 36 and 71 £225,000 rising to £300,000 by 
respectively. end 1987, The property has 

. ^ . been valued at £3.5nj, the sur- 

A final dividend of 1.6p p i us 0ver cosl being taken into 
makes the total 3p net for the accounts, 
the year, compared with 2.5p. Net assets per share are : 

This year’s figures include shown at 5S.9p at erl 1985. 
nearly 10 months from Hoskins Estimated current market value 
and Horton. The acquisition of of gravel reserves, building 
Robert Kitchen Taylor at the land and Investments exceeded 
end of the year substantially the balance sheet values by 
increased the property inter- £4m, or 19p per sharer- 

ests: the proposed management 

! buy-out of the fabric division [ 
is stiil under discussion but jLADBROKE INDEX 
i the rest of the RKT group has n 

been integrated successfully. 1 AJ 

Assuming normal trading Based on FT Index 

conditions prevail, the directors Tel; 01-427 4411 

would expect the group as 


LADBROKE INDEX 

1.419-1,423 (-1) 
Based on FT Index 
Tel; 01-427 4411 


Guardian Royal Exchange Group 

Results for 1985 

Subject to audit the results of the Guardian Royal Exchange Group for the year ended 
3lst December 19S5 are as follows: ‘ took mtu 


Investment Income 
Less Interest Payable 

Underwriting Results 
Short-term insurance business 

Long-term insurance business 

Profit before loss on discontinued international 
professional indemnity business, taxation and 
extraordinary item 

Loss on discontinued international professional 
indemnity business 

Profit before taxation and extraordinary’ item 
Less 
taxation 

minority interests 

(Loss) /profit after taxation and before 
extraordinary item 

Extraordinary item - contingency claims provision in 
respect of discontinued international professional 
indemnity business 

(Loss), profit transferred to retained profits 

Earnings per ordinary share ( after taxation and before 
extraordinary item) 

Statement of retained profits 
Retained profits 1st January 
(Loss) / profit for the year 

Ordinary' Dividends 
Interim 9.00p per share 

Proposed Final 19.75 p per share 
Total 28,75p per share (1984: 26.0p) 


Contingency reinsurance fund profit 
Profitless losses on investments sold less taxation 
Retained profits 31st December 


Results by Territories (before taxation) 

1985 

Net t ndenvriting Investment 


1985 

£m 

193.6 

14.3 

179.3 

(154.3) 

19.1 

(135.2) 


(40.6 ) 

3.5 


1984 

£m 

202.7 
16.0 

186.7 

U11.2)! 
16.7 I 
194.5) 


(13.8) 54.3 

(55.0 ) - 

(68.8 ) 54.3 

(8.7 )p 34.5 p 


373.7 

( 68 . 8 ) 

304.9 

14.2 

31.4 

45.6 
259.3 

1.6 

61.7 
322.6 


345.5 

54.3 

399.8 


27.5 

40.9 

358.9 

.1 

14.7 

373.7 


Australia 

Canada 

Germany 

Republic of Ireland 
South Africa 
UK. 

U.S.A. 

Miscellaneous 


Premiums 

£m 

80.3 

100.0 

197.0 

35.7 

34.5 

459.7 

173.6 

205.9 

1,286.7 


Result 

£m 

(9.9) 

(16.6) 

(9.6) 

2.6 

( 2 . 0 ) 

(66.9) 

( 20 . 2 ) 

(31.7 )* 

( 154.3 ) 


Income 

£m 

14.3 
12.2 
22.8 

5.2 

4.0 

70.9 

15.4 

34.5 
179.3 


Net 

Premiums 

£m 

123.4 

107.6 

178.6 
24.9 
43.1 

38S.0 

166.7 
206.3 

1,238.6 


1984 

I'nderuriiing Investment 
Result Income 


1985 

1984 


1985 

1984 


1985 

2.12 

1.40 

Germany 

3.54 

3.63 

South Africa 

3.73 

2.02 

1.53 

Rep. of Ireland 

1*16 

1.17 

USA 

1.45 


The territorial results are stated after reinsurance 
protection from group companies including protection 
under the worldwide stop Joss arrangements. The 
'.Miscellaneous' underwriting result includes this 
reinsurance in respect of the territories shown 
opposite: 

“ Excluding tem ai±cont inure! international prt,fc*!>i<>na l 
indemnity business. 


Exchange Rates 


Australia 

Canada 


The Chairman s Statement last year referred to the 
adverse effect of professional negligence claims, 
particularly those written in London on an international 
basis involving leading accountancy firms. This class of 
business has been discontinued but large numbers of 
claims have continued to be notified on earlier years of 
account and estimates on many existing claims have been 
substantially increased. This has been shown as a separate 
item of £40.6m under loss on discontinued business. In 
some cases the contract provides however that we must 
continue to offer cover to easting clients for up to three 
years during the run-off period. To provide for any losses 
which may occur under this future commitment we have 
thought it prudent to make provision of a further £55m 
this year as an esTraordinary item. The long tail nature of 
this business makes it difficult to estimate with accuracy, 
particularly in predicting the future ■ if American legal 
practice, but tve believe we have established a realistic 
estimate on the basis of current information. Tax relief will 
be dealt with as losses emerge and accordingly no deferred 
tax benefit has been assumed: the amount of tax relief on 
the contingency claims provision is estimated to be 
approximately £19m. 

The short-term business underwriting results for the 
year were impacted severely by claims in the first half of 
1985 from natural disasters in Australasia, a cyclone 
affecting Canada and the USA. and heavier than usual 
weather related claims in the L'.K. , Germany ^ 

and France. The shorr-rerm business 
underwriting results for the second half of 
1985 however have shown a significant 
improvement over the underwriting 
results for the first six months of the year 
and in part reflect the corrective action 
which has been taken. 


Australia 
Canada 
South Africa 
U.SA. 
Others 


£m 

1.2 

(11-5) 

(7.0) 

(1.6) 

( 2 . 1 ) 

(45.5) 

(19.1) 

(25.6 ) 
( 111 . 2 ) 

1985 

£m 

(3.7) 

( 0 . 1 ) 

(9.1) 
(2.5 ) 

(15.4 ) 


£m 

16.7 
16.0 
21.0 

4.5 

5.0 

69.8 
16.5 
37.2 

186.7 



The underlying investment income growth was 7 J'.o. 

The profits from our long-term business have made a 
useful contribution to the results. 

The effect of exchange rate movements has been to 
decrease net premiums by £ 165.7m, investment income by 
£21.3m and the short-term underwriting loss by £'28.0m. 

During the year, and in connection with the 
reclassification of our short-term business, home foreign 
business reported previously within our U.K. results is now 
reported as part of the Miscellaneous result. Comparative 
figures for 19S4 have been adjusted accordingly. 

Dividend 

The financial strength of the Company has 
permitted the progressive dividend policy to be niaintained 
and accordingly the Directors recommend the payment of 
a final dividend which, with the interim dividend paid in 
January 198*5, will constitute an increase of 10.6' o 
compared with the dividend paid to shareholders in respect 
of the year 1984. 

If approved at the Annual General Meeting to be 
held on 28th May 1986 a payment at the rate of I9.75p per 
share I gross equivalent 27.82p) in respect of the final 
dividend will be made on 2nd July 19S6 to holders of 
Ordinary shares whose names appear on the register at 
3p.m. on 30th May 1986 malting, with the interim payment 
in January last, a total of 2S.75p 1 1984: 26.0pj 
per share (gross equivalent 40.6?p; 198-1: 
37.1-lp). 
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UK COMPANY NEWS 



Ports firmly back in 
rofit after £24m swing 


AMEC 


down after 


Coates Bros, hit 


tosses from 


A STRONG performance over 
the second six months of 1385 
enabled Associated! British 
Ports Holdings to swing from 
losses of £7m to profits of 
£I7.2m pre-tax for the full year. 

Mr Keith Stuart, the chair- 
man. says the results demon- 
strate the group’s underlying 
strengths, the benefits of the 
action taken to increase 
efficiency at the ports and the 
potential for further growth in 
the business as a whole. 

Looking to I9SS he tells 
shareholders that overall, pros- 
pects for the group’s continued 
prosperity and expansion are 
excellent. 

Meanwhile, the total dividend 
for 1985 is being lifted by 18 
per cent to lOp net by a final 
of 6.75p. A scrip issue on a 
ono-for-one basis is also pro- 
posed. Earnings came through 
at 32p t losses 2.3p). 

The £’J4.2 th turn round in 
profits was in line with City 
expectations. The port services 
contributed £l3.2xn f£9.om loss) 
after charging £4m (£I0.1m) 
severance costs and allocating 
£700.000 to the employee share 
scheme. 

Property chipped in £5.5m 
(£2.gmi and other income 


£0.6m (£l-2mi. Interest charges 
increased by 10.6m to £ 2.1 m. 

During the year most sections 
of port services activity showed 
an upward trend and performed 
profitably, reflecting both in- 
creased business and a reduc- 
tion in costs. 

The capital investment pro- 
gramme has been stepped up 
to meet the rising level of new 
business opportunities and 
totalled £21m in 1985. almost 
double the previous year's 

All four Humber ports re- 
turned better results and are 
benefiting from a programme 
of new investment. At South- 
ampton, the tumround was des- 
cribed by the directors as 
dramatic. 

The South Wales ports also 
achieved significantly improved 
results, partly reflecting the 
recovery in coal traffic. 

The directors say the group’s 
ports are unlikely to be 
seriously affected by the deci- 
sion concerning the Channel 
tunnel. 

The group’s land and property 
has been professionally valued 
at £104.2m. This compares with 
£54. 2m at December 1981 and 
with a book amount of £35.6m. 


& comment 

Although AB Ports’ profit is not 
much higher than forecast a 
year ago when the company 
was just emerging from the 
miners’ strike and from its own 
labour problems, its shares have 
risen almost threefold since 
then. Quite suddenly the mar- 
ket has become wildly enthusi- 
astic over the group’s 1,000 
acres of property free to be 
developed now that it is out of 
the public sector. Yesterday’s 
unexpected property revalua- 
tion of 100 per cent added about 
170p to asset value, and the 
shares which had risen 40p on 
Tuesday went up another 85p 
yesterday to close at 625p. 
While property Is likely to sup- 
ply an increasing share of group 
profits over the next decade or 
so. attention should not be 
directed from the ports which 
are making a good recovery. A 
reduced labour force, in- 
creased efficiency and heavy- 
capital investment, should mean 
port profits well above last 
year’s figure, which included 
three months of miners’. A 
£28 m total would imply a p/e 
of 12. suggesting that investors 
have yet to lose their sense of 
balance. 


subsidiaries 


Bioekfeys 
23% a&ead 
at £1.92m 


Blockleys, a brick and build- 
ing products manufacturer, 
raised its 19S5 turnover from 
£7.32ni to £Sm and saw its 
profits before tax rise to 
£1.92m, an improvement of 23 
per cent over 19S4 s £1.57ni. 

Earnings moved ahead from 
89.9p to 75.1lp and a final divi- 
dend of 16p lifts the net total 
by 5p io 26p on the capital 
enlarged by a one-for-seven 
rights issue in 1984. 

The profits improvement was 
brought about by better sales 
from the established plants and 
higher profit margins. 

The directors say they are 
encouraged by a high level of 
demand for the company’s 
paviors and wirecut facing 
bricks and add that there is 
every indication that this 
demand will continue. 

They are confident that 
Blockleys will obtain an 
increasing share of the market, 
leading to a steady improve- 
ment in profits and dividends. 


Alexandra Workwear 
up to record £2.9m 


TRADING LOSSES in four of 
ilS subsidiaries hare affected 
the 1985 results of AMEC, 
civil engineer, which has 
announced a £1.6m rail in 
pre-tax profits to ££5.5m. 

Mr 3. W. Morgan, the 
chairman, says that steps 
have been taken to deal with 
the problems in the sub- 
sidiaries. and in spite of 
difficult market conditions the 
core activities remain strong. 

The directors are recom- 
mending a maintained 7p final 
dividend, to give an. 
unchanged total of lip. 
AMEC's stated earnings per 
50p share are down from 
29.6 p to 24.8p. 

Turnover in 1985 rose from 
£686. 7m to £715m. The group's 
realisations and income from 
investments improved sub- 
stantially to £2.6m (£700.000). 
Exchange losses amounted to 
£lm against gains of £L8m, 
however. 

Tax took £9-5m (£7.6m). 
There were extraordinary 
debits of £3.3m (credits 
£500,000), relating to net 
closure and reorganisation 
costs. 


by sharp downturn 
In printing inks 


comment 


IN" ITS first full year as a 
public company. Alexandra 
Workwear lifted pre-tax profits 
from £1.95m to a record £2. 92m. 
Turnover for the 53 weeks to 
February I 1986 was £5m 
higher at £26.23m. 

During the first seven weeks 
of the current year, orders and 
sales have continued to grow 
! steadily, according to plan. 

| Production efficiency is increas- 
ingiy benefiting from the extra 
j space now available 
I A final dividend of 3.75p 
! makes a 6p net total. Stated 
earnings per 3 Op share 
1 advanced from 10. 8p to 16-4p. 
Current tax took £923.000 
(£359.000) and deferred 
| £177.000 \ £394,000). 

; Sales continued to develop 
I well in all areas during the 
i year. The policy of giving 
special attention to specific 
market areas by means of 
specialised selling divisions has 
been continued and new divi- 
sions 

Export sales fell from £1.6m 
to £1.4m, but within these 


figures sales to the EEC market, 
mainly Holland, were up 59 per 
cent 


0 comment 

Alexandra’s profits certainly 
justify the shares' lofty rise 
since the flotation at lOOp just 
over a year ago. Prices were 
lifted by 5 per cent at the 
beginning of the year so volume 
has mcreased by somewhere 
around a fifth. The market gen- 
erally is expanding but quite 
dearly the company is captur- 
ing market share from its rivals 
and with an extra 2 points on 
pre-tax margins the 50 per cent 
profits advance comes out a 
little ahead of most expecta- 
tions. Prices will be raised by 
only 2J per cent on much of 
the range within a matter of 
days and again the company is 
anticipating another surge in 
volume. Margins could be a 
little fatter and it would be dis- 
appointing if profits could not 
pass the £3.5m mark in 1986-87 
for a prospective p/e of just 
under 14 at 288p. 


AMEC could almost be criti- 
cised for hiding its light under 
a bushel of write-offs. The fall 
in pre-tax profits being reported 
is more than the result of 
admirably conservative present- 
ation than of the underlying 
trend. As a result, the tempt- 
ation must be to add back the 
£4m of trading losses taken 
above the line which will not 
be repeated this year. Three 
of the four units involved have 
been closed or sold. The fourth, 
Worley, has become a joint 
venture with Santa Fe (behind 
which sits Kuwait Petroleum 
Company) and must look more 
stable now in spite of the state 
of the oil market. Other excep- 
tional items suggest that as 
much as a further £lm might 
be available, provided exchange 
rates do not turn too sharply 
against the group. This makes 
forecasts of £30 tn look almost 
too easy to achieve and the 
shares on a prospective p/e of 
9 at 271p, something of a snip. 
With the rationalisation phase 
firmly behind it, the question 
has to be: what next? If some 
of the group’s £47m cash pile 
is to be put to better use. why 
not the UK house-building mar- 
ket which, unlike cash in the 
bank, will be gaining as interest 
rates fall. 


A SHARP downturn by its 
printing ink activities in the 
second six months left Coates 
Brothers’ pre-tax profits 
£300,000 lower for the 1S85 
year at £1 1,52m. 

Earnings, however, edged 
ahead from 15.69p to I5.78p 
after a lower lax charge of 
£4.92m (£5.81ra) and . a final 
dividend of 322p holds the net 
total at 4.8p per 25p share. 

Turnover improved from 
£ 181 . S4m to £189m. 

The 1985 results of overseas 
subsidiaries were converted 
into sterling at 1985 average 
exchange rates. In 1984, year- 
end exchange rates were used 
and had this method .been 
applied in 1985 turnover and 
pre-tax profit would have been 
£10.65m and £i.04m lower 
respectively. The results for 
1PS4 would not have been 
materially different if average 
exchange rates had been used. 

In the UK a setback within 
the inks and resins operations 
wiped around £lm off profits 
with more than half of this 
accounted for by adverse cur- 
rency movements. 

Coates companies in New 
Zealand, Bong Kong and most 
parts of Africa, and associated 
companies in India. Sri Lanka 
and Spain all produced profits 
well ahead of 1984 but in 
North America problems in 
Colonial continued and urgent 
measures to correct the situa- 
tion arc in hand. 


northern factory at Rochdale 
which is now operational. 

Currently, group profit is 
very similar to the equivalent 
period in 1935. 

The results for 1984 have 
been adjusted. In that year the 
year-ends of a -signS cant num- 
ber of subsidiaries were 
changed to December 31 and 
14-mooth figures were included 
for those subsidiaries. 

The adjusted figures are 
directors’ estimates based on 
management accounts of the 
group results as if no change 
had been made to the year- 
ends of these subsidiaries. 


UK sales increased. However, 
improved performances by 
graphic products and screen 
inks were offset by reduced 
profits in other areas, resulting 
in an overall fall of 13.2 per 
cent in total UK profits. 

The UK ink division is 
expected to benefit in 1986 
from the branch rationalisation 
and completion of the new 


9 comment 

After a “ savage year ~ in the 
printing ink and resins business. 
Coates Brothers has turned in 
profits just about in line with 
expectations. Adverse foreign 
exchange movements were 
limited to a £ 2 . 5m impact on 
profits thanks to a switch to 
average rates — it would have 
been £lm worse if year-end rates 
had been used. Most of the 
decline was in printing inks in 
the UK and at Colonial in the 
US. Regional centres are being 
set up in the UK and local 
branches closed but the cost 
savings look small. Across the 
Atlantic more drastic measures 
look likely now that the 
emphasis is on management per- 
formance. In 1986 there is little 
prospect of Coates escaping 
from the profits plateau of 
recent years and forecasts are 
for £12.5m pre-tax. The tax 
take should be still be at the 
lower 42 per cent rate which 
produces a prospective multiple 
of 9 for the shares at I59p. 
This suggests that there is not 
much to go in the shares unless 
some of the lost margin of the 
last few years can be clawed 
back thanks to lower oil prices. 
Unfortunately Coates customers 
read newspapers as well. 


Gabicci ahead I Good second 


to £330,000 


and confident 



CME'S OPTIONS 
ARE GAINING CURRENCY 


Gahieci, a USM-quoted de- 
signer. importer and supplier 
of menswear. raised its first-half 
profits from £250,000 to £330,000 
pre-tax and says growth in all 
areas is continuing. 

The interim dividend is being 
stepped up by O.lp to lp net 
from earnings of 3.4p, up from 
2.6p. per 5p share. 

Turnover for the period, to 
December 19. 1985. pushed 
ahead from £2,7 m to £4. 32m. 

The directors are confident 
that the results for the year 
will be satisfactory 
The Autumn season for 1985 
represented the most successful 
season so far and the com- 
pany's spring collection is sell- 
ing well in over 2,000 retail out- 
lets. 


half lifts 


Greenbank 


Second-half taxable profits 
rose from £986.000 to £1.27m at 
Greenbank Group — formerly 
Greenbank Industrial Holdings 
— and lifted the full 1985 year's 
figure to £1.77m. compared with 
£1.4m. Turnover expanded by 
£3m to £l5-9m over the 12 
months. 


Mr Jerson, chairman, says 
that with an older" Intake, last 
year. 31 per cent higher than 
in I984. and with a much higher 
opening order book, prospects 
for the current year are en- 
couraging. 

After the year’s tax charge of 
£685,000. against £586,000, earn- 
ings are given as 4-32p (3.24p) 
while the dividend is stepped 
up from 2. Ip to 2.4p with a 
final payment of I.5p. 


APPOINTMENTS * 


fir 


BP company secretary 


M 




Mr Bl chani C- Grayson, assis- 
tant secretary, has been app<ni> 
ted company secretary of THE 
BRITISH PETROLEUM COM- 
PANY. He succeeds Mr John 
Wedgbury, company secretary 
since 1979. who is. retiring Mr 
Grayson has been in the industry 
since 1970, when he joined 
Barm ah Oil as deputy legal 
adviser and in 1972 was posted 
to Perth. Western Australia, as 
legal manager for the North West 
Shelf Consortium. Returning 
from there in 1975, be joined 
BP's legal department before 
being seconded to the Iran Con- 
sortium for IS months. He re- 
turned to the company in 1979 
as' assistant secretary ana. with 
the exception of one year spent 
in BP Oil International, held that 
post until his new appointment. 
He is a member of the CBI*s 
companies committee and chair- 
man of its working party on EEC 
company law. 

* 

Following the reorganisation 


of engineering and ^contracting 


operations at COSTAIN GROT 
the following appointments 
have been made: Mr J. E. Lang- 
ford will undertake responsi- 
bility for the principal UK based. 


contracting operations, other 
buiJ 


than the UK building’ division. 
Hr D. A. Anderson wtU become 
chairman of ' the UK building 
division, which is responsible for 
building activities in UK and 
Europe. Mr l. F. Reeve will 
devote the whole of his time to 
his responsibilities as British 
joint director-general of the 
Transmanche Link Joint venture 
for the construction of the 
Channel fixed link. Hr S, J. 
Boland will become chairman 
and chief executive of Costain' 
Engineering which will also 
include the onshore engineering 
interests. Hi RE Samuel, the 
director responsible for dredging 
and UK-managed raining activi- 
ties, will in addition control 
the scaffolding and concrete 
product interests of the group. 
Mr Samuel is also to set up a 
new central team to investigate 
prospective investment projects 
for the group. MrA- J, Brimble 
will become chairman of Costain 
Projects and will have responsi- 
bility for coordinating all 
engineering and construction 
activities in the areas of market- 
ing. . business development and 
project systems. Group market- 
ing director Mr J*. B. 1L Scanlon 
will assume responsibility for 
overall group strategic planning 
and public relations. 

* 


nir c. van Rijn. Mr. M-. Crrasey, 

Mr R- van Singelaadt . and Mr 
C. van Luancrea. 

* 

ALWEN HOUGH JOHNSON 
(HOLDINGS) has appointed Mr 
A. S. Fox as director.- Alwen 
Hough Johnson has appointed 
Mr D. J. Moss as a director - 
* ” 

Mr Richard Oppeman will Jk 
join the board of NOLTUN on 
April 1 as an executive director. 

He will have responsibility for 
the management Of Notion Secu- 
rities. the group's corporate 
finance, business . broking and 
securities dealing company.. He 
was a corporate finance director 
of Equity Finance Trust. He is. 
and will remain, a non-executive 
director of Crystalate Holdings. 

★ 

BAIRSTOW EVES has made 
board following the merger with 
Bambros: Mr J. Sairstow and 
Mr J. BL W. Poo ley have 
resigned: Mr C.H. Sporbocg has 
been appointed chairman-, and . 

Mr J. JW. Clay and Mr D. G. 

Lewis have been appointed [$' 
directors. 

★ 

Mr Alan G. Chandler b as been 
.appointed a director of SUPER- 
DRUG STORES- He was an 
associate director in charge . of 
store operation. Mr' - Bharat 
Chandaria (accounts and admin- 
istration): Mr Ian C. G. Jones 
(estates): Mr Laurie J. Ung 
(buying and development); Mr 
Peter J. Maw (distribution and 
transport); Mr Brian A. Ni eh Oils 
(store operations); and Mr 
Michael P. Travis (buying and 
promotions), have been appoin- 
ted associate directors. • .. 

- ■ 

Mr Peter S. Head has joined 
FRIZZELL as divisional manag- 
ing director of Frizzell later- £ 


Mr Bale Su mner has joined 
the board of WHITTINGDALE, 
unit trust fund managers. 

* 

Group managing director and . 
chief executive Mr Brian K. - 
Ftttoa is to retire from execu- 
tive office at BIRMID QUAL- 
CAST in August He will remain 
on the board in a non-executive 
capacity and will continue as ' 
deputy chairman. Mr Fitton will ' 
be succeeded on August 25 as 
group managing director by Mr 
Peter X Pratefey who has been 
responsible for a number- of ” 
years for running the group’s 
home and garden equipment 
division. 

★ 

Mr P. R. van Rom unde has 
been made an executive director 
of HASLEMERE ESTATES, and 
is to work with Mr G. Powell 
as joint managing director. Four 
non-executive directors have also 
been appointed to the board 


national Non-Marine, 

* 

Mr Richard Watson has joined 
PRICE WATERHOUSE as a 
partner, and will specialise In 
VAT matters. He was a member ' 
of the Cabinet Office secretariat. 

★ 

Mr N. L Banszky, Mr J. JL 
Mai the use and Mr S. W. Old- 
field have become partners of 
SCOTT GOFF LAYTON & CO. 
stockbrokers. Mr Banszky has 
been - appointed head of ’ the 
firm’s corporate finance depart- 
ment. He was previously an' 
assistant director in the corpor- 
ate finance department of N. M. 
Rothschild & Sons, and most 
recently, was responsible for cor- M 
porate finance and new issues # 
at Klrcat and & Aitken. 

Mr Spencer Freeman-Ha yncs 
and Jiff- Graham Mansfield have 
joined the hoard of CURRENCY 
BROKERS INTERNATIONAL, a 
member of the Mayflower Croup. 

CONTROL TECHNIQUES has 
appointed Mr Michael Robins as 
finance director designate. He 
was assistant group financial 
controller with TI Group. 

- - 

Mr J. VL Marriott, formerly 
county treasurer of the Greater 
Manchester Council, is joining 
the board of PHILLIPS & 
DREW FUND MANAGEMENT 
as a non-executive director from 
May L 

Hr John Webb and Mr Ron 
Paterson have joined the board 
of K£LL2CK MARTIN. Mr Robin 
Member has retired. 
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Imperial Chemical Industries PLC 

(incorporated whti EmBed fiabffly ir» England under the Companies Acts, 1908 to 1917, rngtstamd number 21801$ 


£ 100 , 000,000 

10 percent. Bonds Due 2003 




THE CME YEN OPTION 


The CME now has yet another way to 
help you manage your foreign exchange 
exposure more effectively - an option on the 
Japanese yen. 

It’s the latest addition to our successful 
line of currency options where the daily 
demand reached an all time record on 19th 
February with a turnover in excess of $2.4 
billion traded, putting CME comfortably ahead 
of any other Exchange. 

Together with the CME’s options on the 
Deutschemark, British pound, Swiss franc 
and Eurodollar, our new Japanese yen option 
gives corporate treasurers, investment 
managers, bankers and dealers even greater 
flexibility in managing rate uncertainty. 

CME options can be used as “insurance 
policies" against future price fluctuations in 
hedging strategies, tender or take-over 
situations and as an insulation against 
translation exposures. 

Leading banks, institutions and 
government dealers use CME options as an 


essential dealing and arbitrage too! to lay off 
foreign currency and interest rate risk. The 
high volume of CME options and the tight 
pricing which arises from the link between our 
options and futures contracts has enabled our 
customers to benefit from an improved and 
even more sophisticated service. 

For more information about how CME’s 
range of options can help you protect 
yourself, contact Keith vitoodbridge or Neil 
McGeown at Chicago Mercantile Exchange, 
27 Throgmorton Street London EC2N 2AN. 
Telephone: 01-920 0722. 

Telex: 892577 1MMLON G. 


The Issue Price of the Bonds is 99’4 per cent of their principal amount 


Morgan Grenfell & Co. Limited 



Lloyds Merchant Bank Limited 


ANZ Merchant Bank Limited 
Banque Paribas Capital Markets Limited 
Credit Suisse First Boston Limited 


Banque Bruxelles Lambert SA. 
Baring Brothers &CO-, Limited 


Girozentrale undBankderdsterreichischen Sparicassen 

At tia ng Wa chaft 


Nomura International Limited 

Union Bank of Switzerland (Securities) Limited 


Samuel Montagu & Co. Limited 

J- Henry Schroder Wbgg& Co. Limited 


S.G. Warburg & Co. Ltd. 




CHICAGO 
MERCANTILE 
^ EXCHANGE 

FUTURES AND OPTIONS WORLDWIDE® 



April, The first such payment (reprB^&i^SStSfiJterSSto' ^ arrear on 15 
Ptirfojlars of the Bonds and of Imperial Chemical Industries PLC are available in th* ^,- ,r , 


w 


Imperial Chemical Industries PLC 
Imperial Chemical House 
Millbank 

London SW1P3JF 


Hoare Govett Ltd 
319-325 High Hofbom 

London WC1V7PB 


International Monetary Market 


The Chase Manhattan Bank, NJL 

Woolgate House 
Co * em an Street 
London EC2P2HD 






3 April 1938 






■ v **’ 1 : - ■ 


v 






'«»• •* SR 3 Mg « 








Financial Times Thursday; Aprd 3 1986 

BUSINESS LAW 

British insurer a legal case 
against European barriers 

A. H. HERMANN, Legal Correspondent 

freedom o? CToS-bJJde r f 0 iL? r e ^ ^ ( co * iBsurance ) risk toe 

an ce services, the rnr ins *v» ® ecent m Windsur^ng leading insurer is authorised 

Netherlands and the tmkt’ r-^ 193/83 FT Business in accordance with the eondi- 

mSsSon ^ **** March 1986) is a tions laid down in the first 

Einooean r- fa ad omen for the handling of co-ordination directive. . . 

France Ireland 1 patant licensing regulation This directive, number 73/239. 

by the Commission. requires member- states to sub- 

grouo is Uste/’ {P* The llne taken by the Com- jeci to . official authorisation 

importance as ^ reccatJy 00 selective bDth domestic insurers and 

markets dl stnbution agreements protects branches or agencies of foreign 

Thf IST* . the authorised dealers of Ger- EEC. insurers. As Sir Gordon 

hmiurhf K« ai w» e _ eoin P* a “ lts man manufacturers against dis- Slynn pointed out. this direc- 

aSSSt* GbLkuiv •SSSF'iSL c ^ nt and “^-and-carry shops, five. however, deals with estcb- '■ 

land Ld iwiJ -^T whose chances as potential out- Ushment and not with the 

H ndJtrtU-m lets -for British suppliers, who provision, of cross-border 

m 8 SEI te tar th * e i! B £ re less weU established on the services. 

^ re heard by the Continent axe thus undermined. In its minutes, the Council 
, f ° r three days at the If one adds to this a series of Ministers emphasised that 
beginning of November. A of Fisheries decisions which the adoption of Article 2/1 of 
fortnight ago, Sir Gordon Slynn, opened British fishing grounds the Co-insurance Regulation was 
one or the court’s Advocates- to trawlers from other member without prejudice to the resolu- 
ueneral, delivered his opinions, states without any compensat- tion of the dispute between the 
He presented a strong legal ing advantage, one can see that member states and the Corn- 
argument in favour of his con- the Community legal establish- mission on the interpretation of 
elusion that the restrictions ment is heavily tilted against the court's judgment in Van 
imposed by the defendant court- British economic interests. And Binsberflen (case .33/74), the 
tries were not only contrary to that does not take into account leading case which opened 
the insurance directives of the ridiculous decisions such as cross-border services to account- 
Council. but also to Articles 59 that taken by the European sots and other professionals, 
and 60 of the EEC Treaty, Court in the case against the According to the Commission, 
requiring that restrictions on quality standards of the British this judgement does not author- 
freedom to provide services Apple and Pear Development ^ se - member states to require 
within the Community should Council. The court ruled in insurers established in another 
be progressively abolished dur- effect, that "thou shait 'not member state to establish a 
ing the transitional period. produce better apples than branch or to obtain an authori- 
The Advocate-General’s taair Golden Delicious.” sation in order to be able to do 

was a difficult one, not only It is against this generally busin e ss. Most member states 

because of the mountain of unfavourable background that view that the judgment 

legal argument piled up by the onc must consider the present such^reqiurementa. The 

defendant countries, but also attempt — the latest in a long ££}?“, 1 " 

because he was up against the senes — to open up the Com- t PI?'?' 

communautair spirit generated 2000 Market for financial s 100 ® i be Establish- 

SAJBsfiifflS- ear - — &$Sr5E32 

tration of the “common” The complaint brought by the Se Courtof JuSce^?S^la« 
market by British Insurers. As Commission against all four de- resort ' iast 

a result, the insurance direc- fendant states concerns the Faced with the task of Mo- 
tives of the Council are in level of thresholds under which ing^ SmethSg iore puftfJT 
crucial points vague and ambi- “***•,. do 1101 aUowco- Sr Gordon Sljmn concluded tint 

pious to the point of expressly £ , il i sur ^S 5 £° m the leading co-insurer should 

leaving contested interprets- ° t £ffJ* ember st ?. tes - Tb® Com- no£ be subject to authorisation 

tions of earlier EEC law to the gSJj®.:. and in no J case should be re- 
future case law of the Euro- duired to establish a branch 

pean Court over, and posably more impor- ^ a territory where it 

The inability or unwillingness JjgjJJJ Commission com- might do business onlv 

of the Council of Ministers to occasionally; the high cost of 

agree that freedom of services HtTHT® J r!?L tbe *?* urer8 establishment might shut him 

should apply, even if it benefits JSfLfj ?°' jn 5 H rail . cg consortium out altogether, 
a substantial UK business, SSSfi^^HlSfijSj iSSSfc A* to the high thresholds for 
raises a more general issue than 5 £ co-insurance, he concluded that 

the legalistic dispute over the ,ts it was no business of the mem- 

interpretation of two Treaty ber stati to &T “SS 

articles and two Council thresholds but. only of the 

directive S78^rtoS”aS^fiSnce Council of MnistewT He added 

The EEC institutions, going L smE ^iSv oS^^SSS that the market would create its 
far beyond the caU of duty ment^tl^Articl^SsSd^ own thresholds as no one would 
imposed by the Treaty, protect ofthe°EEe 59 • 00 go to a consortium (which 

French, German, Italian and Tn the case of Germany the “Wbt result in multiple litiga- 
Danish agriculture to such an oSnSSon^ that tion) when he could go to a 
extent that they provoke US 5hS<SS^r«SinS single insurer, 
retaliatory measures which will jjH& toStethffriSX vrith Sir Go^on found no merit 
hit the UK with parbcular. foreign dtreeSy no in «rfitiments defending the 

force, not to speak of the German insurance may German rule that brokers estab- 

financiai burden involved. The help them to do. so. Except for Bsbed in Germany might not 
EEC has achieved removal of transport insurance, in order arrange contracts with insurers 
internal torlffs,- the . pnme : ^ ca nvass business in Germany esta bUshed in another member 
objective of GemanyvBut Mils ; .inimrers from other member Tins was not genuine con- 

bas not led to a levelling out - Etates must- have' their local • sumer protection. On. the con- 
of prices, and C hamber <« agencies dr branches prooerlr trary, a .German national seek- 
^^beEEC^ established -afia anttoSSedM In ia « insurance might be better 
institutions to protect parallel Germany; ' off by using the services of a 

importers have had an adverse initially, the Commission was German broker with a command 
effect on British, Swiss and US rather vague on the question of of foreign languages and cap- 
proaucere — the most recent whether its complaints also con- able of selecting the most 
examples concern whisky and cerned life insurance. Pressed suitable foreign insurer, 
motor cars. ‘ . by the court, it said that life The other pseudo-legal argu- 

The UK is particularly in- insurance was pari of the issue, meats seemed to be collapsing 
terested in providing 'techno- in legal: terms, the co- under the force of the Advo- 
logical services but the insurance dispute rests on the cate-General’s Opinion. How- 
proteetkm afforded to patents interpretation of Article 2/lc ever, it will not be law but 
and trademarks has been syste- of Directive 78/473. This reads: politics which will in the end 
matically eroded by the Commis- “ For the purpose of covering decide the issue. 
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PROTEUS £10m d 

f f | 1 ~ ~ 1 use in computer 11 visual display 

piPfll B | BB IMH M BH| HHUH be worth in the region of £ 10 m. 

*||l|j I I I I P' I sourced, assembled and inter- 

^ connected each week. 


The BIHOSS GROUP has won a 
£2m order from the Turkish 
Postal Authorities to supply 4P0 
close - control airconditioning 
units as part of a modernisation 
programme to give Turkey an 
advanced electronic telephone 
exchange system. 


ATLAS COPCO has won an 
order from SLAB for a full-face 
tunnel boring system worth 
about £2.4m. The order comprises 
delivery of a tunnel boring 
machine as well as drilling 
equipment, compressors and a 
service contract. The equipment 
will be used to drive a 7 km long 
water discharge tunnel In a 
suburb of Stockholm. The Salt- 
sjB, Kastellholmen. Work on the 
tunnel is expected to take 20 
months to complete. With the 
full-face tunnel boring technique, 
the tunnel will be bored in a 
circular pattern with a diameter l 
of 3.5 metres. Immediate advan- ' 
tages with this method include 
fewer problems with falling reck, i 
no fracture zones caused by | 
blasting and a minimum of dis- j 
turbance and discomfort to 
rsurounding buildings and instal- 
lations. I 



ACROSS 

1 Bear witness to watching 
cricket match perhaps ( 6 ) 

4 Record past find (S) 

16 Put raincoat over pair 
shattered by drink (7) 

11 Minor blemishes to politi- 
cian without much money 

12 Dance to the drum (4) 

13 Pin-up pictures cook nught 
be proud of (10) 

15 Awfully sad to see model 
twirling cigar (6) 

16 School divisions masters 
needed to sort out £7) _ 

26 Strikers good St raiSing 
game (7) . . . 

21 Tax on child's drink W 
24 Fashion seen at assembly 

26 Hold on to defensive strong- 

28 Sharps retort disturbing 

3S War to get ibeit t out of most 

liberal-minded to) 

31 Try to get tart out of larg- 
bottle ^6^ 

DOWN 

1 Bill the clergyman found 
Z sSf-restiSned mood at tea 

» isssaS, -■* 

heavenly body (4) 


5 Child at intervals getting 
advances on loan (S) 

6 Efficiency in providing 
enough to live on ( 10 ) 

. 7 Some animal livers turning 
up in house (5) 

8 Part of meal for the more 

daring t6) . 

9 Mean to get drunk (5) 

14 Upset at having lost hair? 
( 10 ) 

17 Speaking indistinctly make 
pronouncement about 
Chinese pottery (9) 

18 Wastes food ( 8 ) 

19 Clergyman choosing one 
month in series (8) 

22 Blemish found by sailor on 
gem (6) 

23 Makes benches (5) 

25 Used UP article on flower- 
circle (5) 

27 Expressed In words by one’s 
tailor alone (4) . 

Solution to Puzzle No. 5B86 
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Keli o be- JG C-R aymond, main con- 
tractor for the liquefied natural 
gas ’ (LNG) plant at the North 
West Shelf project, has let a 
contract worth about SSfim 
(£13. 9m) for the supply of air- . 
cooled heat exchangers. The con- 
tract was let to a joint venture 
Of HEA (HEAT EXCHANGERS | 
AUSTRALIA) PTY. GEA GMB H i 
BOCHUM and TRANSFIELD 
<WA) PTV- The Australian com- 
panies HEA and Transfield are 
complemented by GEA Gmbh 
Bochum, a German company, 
whose air cooler technology is 
being used. It is expected that 
more than 50 per cent of the 
contract value wil be sourced In 
Western Australia. 
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Clean air 
may cost US 
smelters 


COMMODITIES AND AGRICULTURE 

Creditors closing in on SHrSS .nd ICE s 

O roaster demand, kept coffee FINANCIAL TIMES 

prices under pressure on the , . nrt , , M'tn aaoYearl 

-or j A • "■ FT1* *1 London futures market yes- !£ — 

International Tin Council 


BY STEFAN WAGSTYL 


By Stefan Wagstyl 
THE US copper industry has to 


CREDITOR BANKS and metal assets — which consist largely of the council. Klefnwort Benson, 
brokers are closing in on the a stockpile of some 1.700 tonnes which lent £ 10 m. has instructed 
International Tin Council, of tin — worth just over £ 6 ra at its lawyers to start arbitration 
which precipitated the tin crisis current prices. The rest of the proceedings. It believes it is in 


invest Slbn in anti-pollution j Jagl by defaulting on metal the ITC accumulated in a strong position because its 


measures if it is to survive in \ nToss'debts'of £900m. its attempts to support tin prices loan documentation contains an 

its current iOrm. according to • ■ j tuank was pledged as security to banks arbitration clause. 

Metal and Minerals Research Standard Chartered Bank. and P broI * ers « 10 On the LME, Amalgamated 

Slices. | ^ h Jr ov« £ 1 ^ 6 m is ?S.ng Us At least one other creditor Metal Trading J. H. Rayner 

In a report on the US copper t , h> , H^h Court next « annoyed that the pursuit of Lane) and Rudolf 

industry, the London-based re- , £?!*\ . ’ T _ Jill be cresting the ITC could turn into an ^olff have started arbitration 

search company says that a Sve a md/mem in undignified scramble for these ®rti®n«. 


gross debts of £900m. 


Among the brokers of the 


assets. Mr Malcolm London is ®*_ r Adam Ridley, a director 


a partner in Cork Gully, the of Hambros Bank and a spokes- 
accountancv firm, which is act- man * or the creditor banks, has 


the emissions at their smelters i _ rvehanee Mac- accountancy firm, which is act- raan , Ior ‘he creditor banks, has 

1. 1 meet the srondard* e.-t bv the ' London Metal t-xenaug . i inR as tJw recejver for LME calculated that the total losses 

Clean Air Act. which comes . Lambert broker MMC Metals (now in m the tin ensis could amount 

fully into force on January 1 . 'he E - r ^ xe i , w on an liquidation), which has a claim to £420m — £160m shared among 


PLENTIFUL supplies avail- 
able Tor immediate delivery, 
coupled with continuing slack 
roaster demand, kept coffee 
prices under pressure on the 
London futures market yes- 
terday. The July position fin- 
ished some £15 off the lows 
hut still added £30.50 to Tues- 
day's £46.50 decline at 
£2.427.50 a tonne. In contrast 
cocoa futures registered fur- 
ther modest gains with the 
July position’s £6 rise to 
£1,432.50 a tonne taking the 
week’s cumulative advance to 
£15. Dealers said the rise was 
aided by the firmness of New 
York values and reports of 
nearhy shortages of some 
Cameroun types. The recent , 
upsurge in world sugar prices 
ran into selling yesterday and 
the London daily price was 
fixed In the morning 57 down 
at S206.5O a tonne. Furthor 
falls of around 55 were re- 
gistered in nearby futures 
positions. 

LME prices sunpUed by 
Amalgamated Metal Trading. 
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• Nat ■ valla Mo dam to ouapw 
of tin LME 


] OIL PRICES came under 
! further heavy pressure as June 
I follow. - through selling. 
j reflected fears expressed by : 

an Opec minister at the week- ^ 
I end as sharply lower crude 
( prices took the Hay position ==- 
; to below $10. Short covering - 
j nevertheless encouraged a £ 5 * 

; rally later in the session. The jm 
J precious metals were also Jiuy 
I adversely affected by the 


MAIN 


in ronnes unlM* ortierwiio -statad. 
t Unquoted, t Per 75-Ib flock, c Corns 
a Pound v May. t April-Mjy. * Month- 
April, x April. « June. 


fully into force on January I ! D ^ xe L ..J. ha- won an liquidation), which has a claim jo £420ra— £ 160m shared among M 

19&S. The industry has already financial hn^ ha* wo againsr the tin council. He says banks, and £2fl0m among metal Amalgamated M 

spent more than 52bn on . a ^ rd “ 3 . . ..'Ij.. LME the way the tin council is treat- traders. The banks face a capital ALUMINIUM 

environmental improvements i ITC in a cascnea a _ ___ - . j ng j ls cred j lors j s “totally *oss of some £S0m on the 

since the Act was passed in ; arbitration ruU.s. T scandalous.'’ 40,000 tonnes of tin they held unofficial + or 

1971 . a partial \ittor> for raa His g rm Jias ur g ed t h e jTC as collators l — assuming the tin |cio«np.rn. 
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although recent support levels 
were regained in' sympathy 
with the crude oil recovery. 
Copper values sank ou dis- 
appointment fallowing the 
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However, despite the financial . cl “ imc d a total of 
difficuliivs of th* last four , . lh „ till contracts 
vc-ars. the Lb copper industry h council . 
is determined to survive, soys arbitrator*-’ 

MMRS. ■ nniv- m .1 f’’ ! 


------ _ h _„ r ro\ m to appoint its own receiver so can be sold at an average price 

claimed a total ot ao -- that its assets can be shared out of £4.o00 a tonne. The broking cash 799 800 -2.5 ao 3 

(nr lh>* till Contracts It nau ll r .. »- L- r-nmnanips urhif-h alec hsvp j manthi 823-4 --3 S3B 


| ckneip.rn.i — Highilow co Ppar _ 


Aluminium-.. . 

Fr«o Market^... S1305 S2S —25 .IIMUS 


_ recent technical gains. . 


per tonne 


Cash h Grade £965.5 '—9.0 £977.9 ( U pm VATMf 

3mths™: ..XSStLlS I 8.0 c 997^5 { NEW YORK 


.. ... Gold Trpv n? i^i3b.5 + 6.15 5341.5 

equally. Alternatively. Cork companies, which also have s months 823-4 -3 035 . 33 l Load caoh i£ 2 «w.s -AO-au- sroiiiSiiuSnEotO to mSSTm ' o-7i 

■.ward Gully wants the UK Govern- some 40.000 tonnes of tin. face ' ' " . " TT . _ on.u-adei.B ■ ' — — 

m/nts ment * a member of the 22- capital losses of £180iil again Jjggf ^'"monfh”^ nu S« Fr^^.Mi'ire.ieeo. April st!« - - S7ss CHICAGO 

' nation council, to unilaterally tbe tin can be sold aeuiemom 803 3 <8ioj Fmai kerb cios«- ' llSS folZlaMoiaa 77 57,80 • ss - 55 S* 0 ■ ■ ■ 

f aIpr : revoke the ITC’s leaal im- at £4.500 a tonne. 824.5-25. Tumcvar 26 . 1 S 0 tonnes. PiaUnumoz Jww ' 57.* _ — live CTntcao 
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8.« . 

1.26 

BBS. 
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-.-July.- 

9.10 

'9J6 ' 
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9-2t» 

8.96 

■ 9 Ja 


Oct 

9.11 

9JS 

835 

922 


Jan 

9.18 

919 

9.19 

9.32 

- 

--Morofa 

• 9.41 

9.50 - 

9.20 

9 43 

- 

May; 

' 9.56 

9.65 

940 

9 60 


-My 

9.71 

: 9.74 

9.70 

9.7Z 


I , r nf coverod only margin nat j 0Q counc jj. [a unilaterally the tin can be sold setii«nient bm sIsto^Finai kerbeioM' 

It suggests that the future of rtn the contracts. The arbitrator- revo jj e the jtc's legal im- at £4.500 a tonne. 824 . 5 - 25 . Tumcver: 26.i» tonnes, 

the industry lies between two decided that they could not raim j ty allowing the creditors On top of this both groups 
extreme.*— on the one hand , order the council 10 pay the full tf] serve a wint jing-up petition, face interest costs — Sir Adam COPPER 

prices could remain depressed amount of the contracts since Other creditors declined to calculates that if the tin can be 

at some TO cents a pound, and thc lME market hai been sus- commenl publiclv. But several sold over four years and interest Higher arade Unofr,e l +° T 

mine costs and smelter charges pended from October 24. Under look t ^ e V j ew ’ t hat whoever rates average 10 per cent then cto * c ■ — 1 jUgh now 

could remain unchanged. Then or bitration rules they could not secure d unencumbered tin first banks and brokers will together cash 96&6~-9 976 973 

by 1990 mine capacity could t3 x e into account the fixed price deserved , 0 ge t it pay out another £160m. 3 months’ aso 90 . 5-8 999.5J87 

fall to 1-Win tonnes a > ear and srtllt .ment and closure -of the Bankers acknowledge that But Sir Adam warns that the oif.cai ciosmn (ami: cash 97 s Vt 


Palladium 02 . . *102.25 , -S^5 HJO'-OO May — 57.80 ‘.SS. 

Platinum OZ S405.K) \ -4.25 3404^35 Jurtq • 57.95 — ' • 

Ouicksliverl — S2307i5'. •-«»*« July . — . 68.15 55, 

Silver iroy oz . . . 347.65 p - 6.5O 380.7Op - 5 ^ 90 — 

3 months . .. 8fi7.30p.— 6.75 400.EOp ^ 58.10 58. 

Tin cash I — 1 - ' - — 

3 months : : COCOA 10 tonnes. S/tPnmn' 
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57.66 
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57.55 

— 

5720 

.56.55 

57.40 

57,95 

— 

— 

5726 

. _ 

66.15 

55.95 

57.75 

56.90 

— . 

— 

58.06 

— . 

58.10 

58.10 

56.50 


LIVE CATTLE 40,000 fti.cwti/ll» 
dose - High Low 


fall to l.:«m tonne*, a > ear and . Sl?tlll .ment and closure of the Bankers' acknowledge that ' But Sir Adam warns that the official dosma ’ (am): cash 975 's-e — — 

refined copper production capa- tin m - r ket on March 12 since standard Chartered is well total sums claimed in law suits ( 9M sj three months 999 . 5-1000 (iX7- on -* _ 

city to 1.19m tonnes ,hj s had occurred after the placed because its loan docu- is likely lo be much higher than 7.5) settlement 976 (98S>. Fmat kerb cbeoniit'iPhiir' f305y -li'siao''' 

On the other hand, says arbitration proceedings had mentation was better than most £420m. Banks and brokers can c,OS6 - f 88459 Patm Maiayan .agaow -s im L 

MMRS. it' copper prices rise to started. in that it soeciScallv included be expected to claim the gross Catiwdes " *annB> 

: 1 ...... UMcnn <£ nnw or.n- nUxcjc in ..-M.k lh> Tin .m.n.il . n,,-oA fn than, rtt'nar Cash 962-5 —7.5 978 


3 month*. ‘ , 1 COO 

, Tungsten S65.61 f -Tf 

Jtigh'tow Wollram 22Jlb_ 548-56 

Zinc " £448.85 +5.75 C440 

376^973 3 months £458.25 +4 JMBUW 

J99. 5^987 producers „i*6M BID »650 870 Sept 


Close High Low . Piwr 

18.74 18.75 18.43 18.62 

19.24 19.2S 18.93 19.14 


19.72 19!72 ' 19:43 19J57 A P rU 


April ' 58.32 55.50 - 55.32 54.82 

June 58.75 58.75 54.75 ‘ 58.25 

AuquK 54 65 MBS 54. £2 58.12 

Oct 54.20 63.62 55.12 

Dec ' 55.25 55.76. 54.77 56^7 

Feb — -*.8a ' 55 07 56J7 

56.90 B7.30 


56,90 — 


Official closing (ami: Cash 975.5-8 


Dec ' 20.15 20.15 19-94 20.09 

COWFM “ C ’’ 37.S00 lb, cent»/U> 

Close High Low Pmv 


LIVE HOGS 30:000 lb. cents/lb 


_ Close . High Low Prw 

Close High Low Pw Aoril 41.05 4126 39.90 40.25 

May — 243.70 236.35 248.41. June -• 44^5 4425- 42J6 4382 

July 242-25 248.75 241.75 251.71 Jvly 44.2S 44J36 42^0 43.92 

Sept 249.45 252.65 249.45 2S&4S August 43.10 43.37 -42-00 42.60 

Dec 2S2J1 265.50 2S2J7I SSJ1 Oct — . - 40-37 3940 40.42 

March, 255.00 208.00 255.00. 261.00 Dec 42.30 42.47 41.36 41.77 


MMRS. it’ copper prices rise to started. 


SO cents a pound, labour costs 
fall and smelter charges rise, 
then mine capacity could be a 
healthy 1.65m tonnes a year 
and refined production capacity 
1.37m tonnes. 


Maclaine Watson U now con- clauses in which the "tin council amount owed to them, rather h . “J[ i5 

sidering what to do next. But waived its immunity from legal than their net losses. “The _ - 


Official closing (am): C-sh 977-8 Soi»b«»n /U.*.! S15By 


it is under some pressure to action. “ They were particularly claims may offset one another ( 9 sb. 2 ) a , „ r c 0 e mo n ihs 993 -35 t \ 002-4 1 
move quickly because of Stan- prudent." said one banker. in fact but each represents yet smikmont 978 (M 2 ) Turnoff- 39.775 


sibo 

5835.1 


May ' 259.00 .201.00 2S9.00 Z6S.00 . Fmt, 


COPPER 25,000 lb, c*nt*/lb 


dard Chartered Bank’s action. Among other banks. Arab another tedious expedition to wnnw. us producer onces 69 : 76 cam* Barley FuLSept. — ti.aB'ciiB.io 


42.30 42JI7 41.36 41.77 

4340 43.60 .42.10 ~ 42.77 

40.45 - 40.70 - — . 39 90 

43.22 43.22 4290 42.70 


STm tonnes. i The two companies are ahead of Banking Corporation. Banque the courts, with its uncertainty Mf ,b - 

MMRS believes the outcome i other creditors in a race to Indosuez and the Bank of Nova and burden of costs," says Sir i p **>* 
ill be somewhere between 1 claim the tin council’s free Scotia have ail served writs on Adam. LC,HU 


£142.5 .—0.8X141.5 


— — 65JS '. MAIZE BJJOO bu mku «nt»/56-Jb bustier 


Wheat Fut July. £130^05 -0.3 XI 18.65 [ **»Y 


these two extremes. Copper - 
prices could rise above 70 cents * 
a pound and bottom-out at that ; 
level in future recessions. ; 
labour rates could fail by some ! 
20 per cent in industry-wide 
pay talks currently under way i 
and smelter charges could rise : 
slowly. 


Unofficial + or 


Ho. 2 Hard Wjnt. z I 

OTHBIS 

Cocoa Ft. May I £1598. S +7.8 X14d& 


86 JO 64.10 86.15- 

_ — 66,45 


85-05 66.75 64.60 . 66.70 


EEC sugar decline forecast 


- High, low Coffee PL May '£2387.5 -18.6X2572.5 Jan 


67.70 65.60 67.00- 

- — — 67.76 


-Clow High- Low 
236 A , 236.4 233.6 

232.0 - 232.2 . 229.4 
213JE 2132. 210.0 


J: per tonne Cotton A Index ,50.10c — O.IS 5335c March 

Gas Oil May >185.75 : *15 £ 6137.75 May 

Cash : 248 9 - 2 . 849.248 Rubber >kllo) 5 7 .So -0.25 6 lp July . 

3 months 857 7.5 . +1.25 258 256 Sugar i raw! .S2HS.5 w -7 J3 4164.5 gent 

' - - Woottops64s 4Ilp Kik> ■ HBp KIp Dae 


The Fate of -iv L’S Conner * BEET SUGAR production in (5.12): Italy. 5.7 tonnes (5.56); Bed with the level at whf 
Industrc Xaiinrni nn.i \VnrM . the EEC Ten t excluding Spain and the Netherlands, 7.4 tonnes prices were fixed. 

implications, mini 2CZ22S »«* { ° r , »* . . . . , t f The industry had two ve 

Strand. London WCZR 1BA. I ^pected to be about « per cent Spain s jieid is forecast at lean ^ asons in the previo 


OHicial closing (jm|: Cash 249.5-50 
(247-7 5) three months 258-8 S (255- 
5 5) settlement 250 (247.5). Final kerb 
close: 256.S-7. Turnover: 12.100 tonnes. 
which US Spat. 18-30 cents per lb. 


MEAT 


Jen 69.7S — ~ 

COTTON 50,000 tb. Cents /lb 


65.50 eriiB- 65-15 ’ 67^10 *** - 5H- ^ ? ^ * 

6T.70 mm. «jf:.sr :B 3 mH SJ 

67.75 67.75 6030 •“■X 7 SJ’J 25 ? 

68.60 CT •*> ■ 68.60. Jufr - 3BLfl , 220.6 - ■ 219.4 219.4 

68 40 67-90 68.90 PORK BELLIES 38X00 lb, cenu/fb 

6S.S0 0850 Oow High Low Pmv 


67.75 67.75 67.75 C8.30 


— 88.50 68-50 


56.96 . 5SJS 8430 56.87 


ana ronugsij iur iboo-oi to.eu. Thp inHustrv hari two verv 

| expected to be about « per cent Spain’s yield is forecast at k seasons ‘in the previous “““ 
down from 1985-86 at 11.67m 4.S tonnes per hectare and ^ ve^ with outnut droDD?n | 

| tonnes according to this sea- Portugal’s at 5 tonnes. I0 ^ouod 6m ton?es! This led 

! [nurvin. France is forecast to lead the to heavy imports, especially in ^ 


NICKEL 


Tha average alt pigs price for the May 
week ending March 29 was 98.1 50 per July 
kg dw. ’ Oct 

Aoril beel expired on ■ quiet note q«c 
■ n small volume. Pigmeei prices rallied march 


Close High Low Prev 

64.10 65.50 ’ 63.69 - 65-69 

64.65 65.77 63.97 85.97 


Mf S7.15 57.55- B5.GS 

August 56.10 . 5C25 : 54^5 

Feb 61.66 62.00 60.55- 

March 61.80 6190- 81 JO 

May - 62-90 6280 6250 


39.99 39 85 39 82 -ay ■ tun w 

40.08 39 60 39.78 SOYABEANS, 5-000 bn ; min. 


Xnr < doe to Iresh buying interest on lorward ^ r , - 

t.° r High, low "on*, end short covering- on spot 


40 65 40.75 4035^ '-40.45 - cnntx/KHb-boahol 


cioseip.m.i — 
y per month 


April m light volume, reports Eastern I 42000 US gallons. S/birrd 


CM* - .High Low Prev 
543:0 - 545.0 538.4- 541.4 


Drought hits 
Indian tea 
production 


: FrAm’h cnmr mirk ft interven- * ‘ w — V” V ' J I Cash 27 W 15 , 

i Hrtn" C hrfn U rri ar /pmrsi EEC beet sugar production 1984 - 85 . in contrast to the 3 months 276570 


,270ai5i 15 


iTTDO JT ‘ VVMVV.-.. A x'wTvH/i ill WULL QOL IU 1,1 Aw - mmiMI* O IW — 

pine" 1 ' eports league for 198M7 with 3.46m preceding two seasons, which - ~ l 1 1 Mont 

Reuter from Paris. tonnes (3.98m in 19S5-86) each yielded 8m tonnes and g*®'® 1 April. 

l°I Iowed by Germany, required India to export sugar foment 3720 ia7isr"°finJf kerb «ay.. 


Capnal-CCST. 
PIG MEAT 


T 1 BEEF jVTL 

Y-days + or lY’daye- + or 

103.50 -t- .70 196.00— 16.M ) Sm 
104.00 * 1.30 189.00 - Oct 

nc. 103.00. - - - 1 JSv 

ly.. . 103.00 -r.20 - - i n*c 

ig... . 102.50 - • - - 77, - 

p, _a . - - i tZb 

Piqmeat sales: 43 (B) (Ota of 50 I March 


Close . High 
10J7 10 62 

— 11.00 


Low. Pmv 
9.75 tQjKt 


543.4 .. 645.4 , 539.4. 541.C 

544-0 546-0 539.4 540 4 


- 

— 11.1 


9M 10.93 S'** sar.0 sn.0 52S.0 ; 525.4 


- S21-.0 522.0 


August 11.06 1110 -10 JO .10.97 


11.68 .10.80 ‘ IlilB JS 1 *' . 


535.0 - 536.0 630.6 631^ 


By P. C. Mahanti in Calcutta la small decline in planting (no comparison); Belgium and in domestic demand. 

__ . _ . intentions in EEC_countnes_and_ Luxembourg S6Q.Q0Q tonnes 

A PROLONGED drought in‘ : expectations of mucfiT reduced (943,000); Denmark, 467.000 


munity members this brings the 2.8m tonnes (3.13m); Italy, so as to relieve over-supply on dose; 2770-75. Turnover: es» tonnes. •jj'f 1 ®- io*’oo +~io ~ ■ “ 

, forecast total up to 12. 54 in i. 4 3m tonnes 1 1.24m); Britain, th? domestic market. TIW S". ‘ lotlso - - I 

1 tonnes. 1.2m tonnes 1 1.21m); the The country may have to 1 m seo. 1 06.90 -.40 - • - 

A FIRS official said yesterday Netherlands. 962.U00 tonnes import some sugar this year to kuala lumpur tin market: p,gmwt «aie 9 : 43 (B) iou of so 

that the estimate was based on (898.000); Spain, 864.000 tonnes meet the continuing increase 2“°“ d rA,rch 21 dl carcases. 3.250 kg. 

a small decline in planting (no comparison!; Belgium and in domestic demand. q9 w a ‘ BMi^ssje^ji jO Mpa of 20 eida«- 

intentinns in EEC countries and Luxembourg 860.000 tonnes - ZINC - Iff: 


ii !so ii.» 


547JL 549.0 54S.4 544.6 


11.52 11-01 


12,10 12-50 11.20 -11 .69 

— 11.90 T1,90 TI.74 


11.80 12.00 11 .35 

11.50 11.40 "11 .35 

— 11.70 11-55 


North India, hitting the main i jields. In 1985 the Ten’s beet tonnes (530.000); Greece, 
tea growing areas of Assam I growers achieved an exceptional 309.000 tonnes 1317.000): and 
Valiev, Dooars and Cachar. h3s 1 average yield of 7.23 tonnes per Ireland. 187.000 tonnes 


adversely affected tea output : hectare. But FIRS expects this (174.000). No individual figure cmh • 448 *.s + 5 . 75 ; 447 f+r\r*r\* > ETC =7..™': ,=;'; 

in the first four months of the : to be reduced to 6.93 tonnes is given for Portugal. BOL1DEN. the Swedish mining 3 month. 456 8,5 -4 462.S455 GULUA - ■ Jgn S5 347.7 

current year, according to the ! P er hectare in the current # Indian sugar production and metals group, said it might om^i ni n „nn c *. h 447 75 . In * cl T ,radinfl ,u, .“ ra5 ,ec " w,red *«“• 3550 3575 S!-® 

Tea A.soda'ion ot ^dia. ; s ““ n - d.H^ the current crushing declare /urce -eajeure en met.l vSSlS SSZJSl^ff^iS S3"” S3 S3 if! 

Thi Association estimates the , The biggest yield reduction year (ending in October) is shipments if planned nation- sani*m»i»t <*/.5 ( 445 . 5 ). Final kerb xo a firm dose. Although con.um.rs g^. - 367.5 368 j> 357.0 


Boliden considers 
‘force majeure’ 


Unofficial +or f + to’S’i":'’ oiMPiaa 74.83 d ' o.r’ka'lw I J«»» 336.2 337.8 330.8 3XX SOYa 8 E« 

close* p.m.j — Highilow . 4 ,. I August 339.B 3413- 334.0 3383 . 

« per month 1 , aoi - i Oct- 343.5 343A 837J 341.7 - - 


stock piicaa-it- representative markets: 
GB — Cattln 9S.82p per kg Iw f + 1.55): 
GB — Sheep 262. 48p per kg eat dew 


1 GOLD 100 . trey . os. l/troy « 
■ -■ -Close' -Higfi--l4 

April 333.0 334.5 321 

May 334.2 ' — 


- High • *■ - LOW -=PM»V °m& 
334.5 328.0 331.1 J"- 


— — 33ZH Mw* 

337.8 330.8 334*6 T koVAl 


11. ST SOYABEAN MEAL 100 tbna. S/tarl 
IJ ? . CldM Wgh Z low . P»v 

May' 1M.3 154JI ■ 153-2 151.7 

mm Jtdy 1K-0 -US6J, -.153.5 . 153 9 

Aug 155-0 IBB J . 153.8 153.8 

—Hr Sepr • 152-5 1525 100.5 1S0J5 

•• -Oct . ' 146.0 146.0 . 147.0 147 S 

5S5 W^JEOJ. . VOA 14^41 148.5 

nil 4wt 150.5 — — 148.5 

March -, fg^.. . 152J> - .,151.5 1SL7 

J34^T soYAStAfi On.Htt. 0 M tb. cehts/ni 


448-8.5 + 5,75 ; 447 


353-0 . 347.7 


( Our - 

20C0A - ■ .i« 

April 

in active trading futures recovered | juna 


346.5 S47.5 34T.0 345.3. 
S0.0" 350-0 347.5 .348.9, 


first four months’ crop at only : is expected in Denmark, where now estimated b^ industry wide selective strikes go ahead f!S ae i d47 B ;®®- Tu«nover:4.TO0 tonnes, were generally withdraw 

45m kilos compared with 62m 1 growers are forecast to average officials at around "7m tonnes, on April 8. Reuter reports. rf r ,J r,ma WesM!rn: 30 ' 5 ^ 3S ' 7S c * na 

in the same months of last year. ! 6.4 tonnes per hectare, down u p from 6m to 6.5m tonnes Shipments by subsidiaries _____ _ 


356-5 362.0 256.5 353 8 
381.0 365.3 361.0. 363-8 
3STA 368 JO 3670 358,0 


The 17m kilos drop amounts : from 7.16 tonnes in 19o5. forecast earlier in the season, Boliden Metall, Boliden Mineral n 

to a fall of 27 per cent. j France’s average yield is es(i- writes P. C. Mabanti from and Boliden Ore and Metals uwl,u 

The national crop in 19S5 mated at 7.95 tonnes against Calcutta. would be affected, including Gold ga 


Gold gained S&k to S335V335M. on 


totalled a record 657m kilos, . 8.39; Wesr Germany’s at 7 The higher estimate is based copper and lead shipments from laMoigg "TTo mooism tlS 

exceeding the year's target by tonnes O.o5l; Greece s at o0 reports showing higher the Ronnskar port. DB ened ot wre 335 ^ and' was July 1 • 1432-1455 + elo ms7-hib 

7m and showing a rise of 12m ! tonnes («.3ii; Bntain s at a.Ba production trends in most major in the event of a strike. , “'* cl at 33351 ' in t h « morning and , r't’ iJSI'uw Moy 

over that of 1984. The *arfiei . tonnes <6 Od): and Belgium and producing centres. Only Uttar Boliden may not be able to IwS .yj ..““S «3<L«S SS^™™. iSSSlxaSS t tS “S "■? 

for the current year is b.Om ( Luxembourg s at «.3a tonnes Pra desh has registered a fulfil scheduled deliveries, but * ««■» ' “ SI 1*22 fS 

kilos according to tentative ; ''■wf- setback, reflecting cane grov . » -s’ hopefully this would only last gold bullion \fine ounce; April 2 iowj »s>ou + *.» 

figures from the Indian Min-: Increased yields are pro- refusal to supply cane for some a short time, the companv told , Saras: 3,762 (2,847) lot* oMO ionno*. NS1 

istry of Commerce. Ejected for Ireland, 5.35 tonnes time because they were dissatis- clients. " £[?■? "r"Jfll l iA 3 , 5,< J Si SI I s ISZ 54 609 


withdrawn coma ligtit ■ _ 

t way seen as starling HEATING OIL 
ports Gill and Duffus. 52JM0 US gaWona. cetm/US galtew* 
Latest ~ " “ Close High Low Pi 

Close + or Buainesa May 96.00' 35:60 32-75 35 

■ — l Done June 3340 33 JO 3133 33 

X per tonne ! July . 33.70 33.80 31.40 33. 

1398-1390 + 7.0 1406- 13» SapJ** — 
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WHEAT; 

5JI00 bu mfn.~ cent»/BO .tb-buahsl 

* 1 Close High - Low Prev’ 

May 306:4 ' 307.5 303.2 • 304 2 

July ' 253^ "254^1 . ZTIJ! ' S3.4 

-Sept 2S4J> 25B.4 . 253.0. 253.0 

Doc 2814 2634 261.2 . 2624 


*n 20.00 20.15 -19.95 20.07 

SPOT PRICES— Chicago loos a Urd 


£^l h - 1531 1533 I To MS- 5K °" c 38 - 00 38 - 20 ®-40 36J0 12.00 (HIM) COM* par pound Handy 

5£r® n - -iSliillS ^ Jwi • 38.10 36.60 38J0. 37.60 and •Harman mlvar bullion 514.0 




The real cost of ‘green petrol’ 


Clo*o *335)4 335»« lE2B7ii 3275 4 

Opening ..6335 33512 (£22714 298, 

M’nt'g fix. 3335.50 (£227.844, 

Aft'n'n fix 6335.50 (£228.3781 


CHILD AND PLATINUM 


ilifC l^ai tU3l U1 KiCCU IICiLUl SlSfiSl;: 

C7 M. U Krug. £39 >4 903* <£61-61 J 41 

„-, T u 1 ID Krug. *36ig-37U i£24i» 36U- 

VVITH, OIL prices on the floor help subsidise the product and effectively excluding bioethanol, giving a rebate equivalent to ^k! 1 215!' 

the prospects for bioethanol — 10 help establish a new genera- The Community would have the weekly cereal export re- i.7o Anger sa 4 3 « Iciia&ij? 6 ' 

fuel derived from agricultural lion oE rural “ grain refineries." lost a once-in-a-lifetime oppor- fund, which in recent years has now SoV-sst, S6i 2 ussais bbi 4 i 

crops — appear bleak. the French growers argued. tunity to establish a new outlet averaged 25-30 per cent of the 

Brazil, which pioneered the The second factor was the for some of its surplus farm intervention price. This could *20 Eaoie * 430.470 liaaau 3 iai. 


Sales: 3,782 (2.847) lota of 10 lonna*. east coast April 142.50. Bwtby: . PARIS— (FFr par tonneL May 1587/ 

ICCO indicator prices (US cants per English load , lob Aug 98.75. paid oast 1500: Aog 1624/ 1625; . Oct 1655/1662, 

pound). Dally price for April 2: 90.26 co ast April .117.00/117 50. May 118J5. Dec 1675/1685;' .Mar ,1725/1740: May 
(90.04) ; five-day average (or -April .3: June 119.00. triuy/Aug 98.50., Aug 99 00. 1785/1-785. Sales: IB.. 

91 00 (91.39). Sept 100. SO. Oet/Dcc 108.00. Jan/Mar . 

110.50 buyer. Rost unquoted. 

COFFEE HGCA — Locational ex-lartn . spot 0||_-- 

prices: Feed Wheat: Eastern. 116. 20; „“V . . . 

Against a weak New York dole the E. Midlandr 115^0; N. Eastern. 16.10. (nainwws t -.warngt.t ga,«i« 

market opened lower .this morning ,n - Feed Barley: N. Eastern .114.30; Scot- IS?: 8 -. 1 ." „ 9 Jr. 5 J.". ff ltlr ' 

light volume. Mixed trade end Com- land 112.00. The UK monetary coefficient 

mieion House buying slowly lifted ror. the .week beginning Monday April 7. S," S" 1 "' “ B 2?’ s •'JY. T 1 ®* 1 

vajuas to around an unchanged fever, will change 10 “ 066, trades were for June. Tho d'*^! f° r 


HVt.-.I r *. - 


91 00 (91.39). 

COFFEE 


Brent maintains .overnight gains 
made in the US and strengthened lur- 


rn rr C p ; Yesterday; + or . Business 
COFFEE , Close ! - ; Done 


crops — appear bleak. Ihe French growers argued. tuuity to establish a new outlet averaged 25-30 per cent of the Q : ,3 e f £* ov fS2! 4 55* 1 low s at t 1 *® d »y- the. volume was pc 

Brazil, wjhich pioneered the The second factor was the for some of its surplus farm intervention price. This could sao Eagle »430470 t£892u 5i9i*» throughout, repona Drexei Bumham 

notion of ‘j green petrol" an* decision by Community Environ- produce. reduce production costs by Nobiopiatsdieta-daiti (£83314 286 wi ^ mberr - 

now uses alcohol derived from ment Ministers in March last If all the premium gasoline around 15 cents a litre. A fur- " 1_n “ r __'~ ; Yesterday +~or .’Bu^nei 

sugar cane for one fifth of its year to adopt a directive consumed in the EEC were to ther cost recovery would come SILVER coffee ; j _ , Oon< | 

oil needs, is coming under restricting the use of lead in be blended with 5 per cent of from the spent grain. Each ... _ , , 7 

increasing pressure from its petrol by 1989. Deprived of lead, ethanol, to compensate for the thousand litres of ethanol would for S m! J ? the London^ bu'InS’n m» ssbsbo -na 24 io- 2 a&s 

international creditors to reduce oil companies will have to find loss of lead. a. total of 15m yield just over a tonne of 30 per markat yastardey at 347 . 65p. us cant juiyH!"!".H. 8435-30 -—Mis : sigs-mio 

government support far the other means of raising the tonnes of wheat would be re- cent protein distillers dried Muivaioms oi the ti«.ng level* were: s«pt _ : 24B5B0 i— 55.0 »i6-24fls 

hugely expensive Proalcohoi octane rating of their petrol in quired. That is equivalent to grains with solubles iDDGs) as ? h J!»n V laiofio .~m'n : mra gSI ° 

nrocramme. rmnrd in nev no nr u w. '..v 5 . 13 ■”'-.5 own mx-month 528.4c, ■ 


S §aiWi . m " l0n Home buying slowly lifted ror. tho . week beginning Monday April 7. "“"“*•'1*1 'J’?’ 1 

igi values to around an unchanged level, will change to t-068. tradee ware for June. Tho discount Tor 

(£ 23 ^ 6 . 4 ? 6 s ' Without B4.y trash n.wa value, drifted Old cSp maVkTi eased bn trad. 

gfi’ii* Se^j^^r.Svera^rd'i: 1 ^ £& s«s *■ 
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FREIGHT FUTURES 


tho Miroisjm- products market gee oil 
prices firmed Inr Una wiib tiiruras and 
oil trade speculation. Heavy fuel trade 
was thin ox sellers and 'buyers drifted 
apart — Petroleum Argue London. - - 


Dry cargo opened with ~a 'slighcty ■ 

firmer tone this morning. However, as" SPOT PRICES 
volume -remained thin values' slipped 

bock to close at around unchanged on 

the day; Despite a further drastic fall 
m physical rates tanker volume re- 


programme. 

Yet m the EEC debate about 


The addition of. say. 5 per duction. 


10 per cent of total grain pro- a by-product. This could be sub- down s' 75 c: and ia-month 546 . 6 c. dowri Marr - ™.! 2590-25 - ' — 


the future of bioethanol has cent of ethanol would' be one The sheer cost of such a currently imported from tiie 3nd at 347*«-348»* P 

never been more intense. Farm — US. in animal feed ratinns. (5i--5i4e). 


Commissioner Mr Frans 
Andriessen has warned that low 
oil prices are seriously under- 
mining the idea, but his officials 
arc already deeply committed 
to researching the feasibility of 
converting at least part of the 
Commumiy's surplus grain, and 
possibly sugar heel, into fuel. 

Last month the Commission 
issued a tender to international 
consultants for the most 


A special correspondent looks 
at the EEC bioethanol 
debate in the light of the 
recent oil price slide 


Stituted for maize gluten feed, 9 2c. The maul opened at 344.345‘,p Way. — : 2610-50 4-B.B 

currently imported from the 2nd at 347««-34fij* p saiee: 3.133 (2^oi) iota of 5 ionnec. 

US. in animal feed rations. -, p ? c 7JL ua w C f>V t ",S^ 

■ — n in — tit r 1 pound) lor April 1: Comp, dally 1979 


mainad thin and traders we no nervoua crude oil— fob is Mr hirnn-i.^i 
or following -the marker down, repons JO?. f ° 9 ^ barMD-Aprtl 

Clarkaon Wolff. ~ aSShS&ZI^' I • l Z 
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US. in animal feed rations. * *' 

But even after allowing for 
cut price grain supplies and ( 203 - <-f )- 

by-product earnings, it is dear troy price 8 1 Unorfici QHVl 

that bioethanol producers will — — 

still be faced with a yawning l^nthti: MT.io» -lire istl 
gap between their selling pnee 6 mofiths.-365.80p -s.ss, — 
and their production cost. In 
today's market it looks as 
though that gap could be 20 ou ^“ ‘ 

cents a litre. Three months high 359p. Ic 

Further hefty subsidies F,nal kortl 358 ’ 7p ‘ 


Sales: 3.133 (2301) lots of 6 ionnec. . 1 Close : HifltiiLow , . Pro*. . 

ICO Indicator prices (US cents per — r- ' *“' ' ' 

pound) for April 1: Comp, dally 1979 Dry Cargo 

197.39 (204.35); 15-day average 202.72 "April ■ 7B7 i7S5 760:758 --679(764 


Dubai — 16JH-10J9 _ 

Brent Blond ,11.18 11. SO '-to go 

W.T.I. (1pm estl— — . 11. 70-11. BO - + O.BO 


SOYABEAN MEAL 


Spot- . 547.65p -E.B0 346.73 p - BU 
3 months. 35 7. 50 p -8.76 356.53p -6L^ 
6 mof1ths.-365.BOp -8.SS, — — 
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I per tonne 

LME— Turnover: 25 (0) lots of 10.000 Apr 133.0-134.0 0.6 133.0 


July . I -719.718 ; 717(717- 712(710 
Oct. 8 1 S/8 13 1 B15I815 ,814/812 
Jan. ( 833/829 : BS3I830 -840.832 
April ! 920:900 . — i 028/918 

July 1 820/800 — ■ 828/800 

Oct f 89 3' 885 - . . i 895/887 

Jan. 1*866/885’'. — . . J ‘835 BBS 

BFI ; 731.5 , - 1 738.5 


-Foreadoa (Nigeria) : — 
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Hn 


PRODUCTS— North Woot -Europe • 
Prompt delivery df [0 per tonne) 


June '126.6 150.0 - — . 


Three months high 359p. low 353 p. August — - 125.6- 126.9 :.+ 0.2 186.0 


Turnover: 74 (211). 

.‘.i * .Close i High/Low j Prev. 
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- iMay 


Turoayerf 0 lots of 7.000 barrels. 


Final kerb 358-7p. 


Oetofae r — ■ 1S8.0- 120.4 ■ ■ -0X6 

.. Dec 128.2 12B. 7 '+0,46. _ 

detailed study yet into the solution. Technically, the pro- scheme, however, remains the would clearly be required. The POTATOES Fen.__~_iM6-no.fi '+ 0 . 26 ; — 

economics of bioethanol produe- duct has considerable attractions chief stumbling block. Small most obvious way of closilng the c,™, DrMrB5 . m 0 . anlma , dll# lo ^ 

tion. The- consultants will have as an octane enhancer. scale plants in Germany and gap would be duty reductions recent adverse weather i«*t further Sales: 300 (8i) lots or 20 'tonne*, 

to report their findings in Bu . us in s ethanol as an Swedp n are already producing on petrol containing bioethanol. *upoon 10 May position, which ,n good 

And m m r ',he run un ,« ,h,s active ,s not the only answer. ^ V * **£*.?”: This method of indirect subsidy ^ HSVT&m ’“C. S..' *55 GRAINS 

J n run-up to this j^ree fossil fuel products — economic cost of around Si a is already used in the US stronger, although lacking liquidity and — 

.vT 11 pr ' ce .negotronons methanol, tertiary butyl alcohol 1 ! tre - Scaling up production— where a bioethanol programme ™ ,v » m «"t 01 Ma x- iwis coiey and wheat , ■ barley 

A, r ,ne organisa- and me[ hyj tertiary butyl ether tlu? , optimal refinery size is has been in operation for some _ rper ’ ■ Lataat ,+ or. Latest -+or 


Salas: 300 (81) -Iota of 20 lonnn. 


April j 790 '760 , 785/785 840810 
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8 US 

par tonne - 
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• I LONDON DAILY PRICE— Raw ■ sugar tlJ2 

May... 1 IB. 20 — O.J5 .115.70 —0.40 5206.6 (C140.0). down $7.00 (down 
July... 180.05 —O.M ~ • — E5.50) a tonne for Aprif/May delivery. 


COPA. the umbrella organisa- 
tion for the EEC farming 


....... j . _ j . . — van ai5o do a .vjmilar job. and f-’^onod 10 be 150m-litres-a- years. 

Ef d i!^nLfrr^ 0,1 are mao >' timws Reaper to year— will bring down unit Th . economic armj- 

fnrnmlin itv^fnot ^ftromfonirt^nrn Produce than ethanol derived ‘ ;03L '^.. but not h >' onoGSb, a _ e 7 dearlv staclSd 

Community fucl-from-gram pro- r _ om Eram Qr c Uear beet according to the critics. r 3 ™^ a . «eany stacKeo 

gramme. COPA savs action is ^ era,n ? r su K ai " oeei. <=. ’ heavily against bioethanol in 

needed as a matter of untenev. Furt h e ™ ore ' investing in Figures produced last the EEC, given the depressed 
Two factors hove brought the irapr ' ,ve .^ refin ‘"S au J“ mn . *jy ,he Italian multi- S [ a i e of the market for compet- 

jsue to the forefront of the companies may be able to boost national I-erruzzi suggest that ing petrol additives, 

agricultural dehate in the oast P etr ° l octane ratings without ethanol produced from wheat ' _ c 

vL r “ te lhe P 1 resorting to additives at all. purchased at the EEC interven- But as a sweetener' to Eur> 


MntO 

Previous Business 
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proposal 10 raise a 3 per cent directive may have opened up a 6 -cents a litre to manufacture, wim draconian farm price pmo- 
eo-resoonsibilitv lev%- an oram market for bioethanol. it is by Its value to the oil industry. 11 may >et nave a 
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Significantly (his id^a was first Hence the need for urgent than premium gasoline. The French cereal producers 

floated bv the French cereal action, argues COPA. Failure to which is worth only 13 cents a are not alone in singing the 
lobby. Their support for such Rive the go ahead to a realistic “ Tre ; in today's depressed praises of bioethanol. 
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g FOREIGN EXCHANGES 


FINANCIAL FUTURES 


* 


Dollar and pound strong 


US bonds weaker 


The dollar improved on the 
foreign exchanges yesterday, in 
trading- dominated by technical 
considerations, as conviction 
grew that the dollar has found 
a platform of DM 120 against 
the D-mark, and is now set to 
test resistance points above 
DM 135. The fall of the dollar 
over the last stx months, and 
the recent sharp decline in oil 
Pfices, has led to speculation 
that February’s improvement In 
the very large US trade deficit, 
heralds a period of recovery 
and that the economy will shrug 
off its disappointing performance 
seen in the first quarter of this 
year, during the second half. 
Against this background expec- 
tations of another cut in the 
US discount rate have tended 
to fade, while the dollar also 
gained support from the 
recovery in Treasury bond 
yields. 

The dollar rose to DU 18750 
from DM 13350; FFr 7.2950 
from FFr 7J.6; SFr 1.9825 from 
SFr 2.8475; and YI7930 from 
Y177.90. On Bank of England 
figures the dollar's index rose 
to 119.9 from 118.9. 

STERLING — Trading range 
against the dollar In 1988 is 
1.5115 to L3770, March average 
1.4681. Exchange rate index 
rose 0.7 to 763, compared with 
793 six months ago. 

Sterling kept pace with the 
dollar, gaining ground against 
other major currencies. A rise 


£ IN NEW YORK 


dOM 


Aprll S : ! JPrev. oIom 


£ Spot [8146804700111.47604770 
1 month jO, 60-0. 67 pm jo.S64.57pm 
B months L47-1.4Spm . l45.14Sprn 
a mo nths tf.9o-3.80pm ; 3.aa5.70pm 

Forward premiums and d isc o unts apply 
to His US dollar 

of over 31 in. North Sea oil 
prices lent support to the pound, 
which was underpinned by the 
further strength of the London 
equity market and high interest 
rates. Sterling (dosed, unchanged 
at $1.4715, but rose to DM 3.4950 
from DM 3.4350; FFr 10.7350 
from FFr 10.5350; SFr 2.8175 
from SFr 23650; and Y26435 
from Y261.75. 

D-MARK ■ — Trading range 
against the dollar in 1986 Is 
2.4710 to 2J990. March average 
12877. Exchange . rate Index 
13L6 . against 127.9 six months 
ago. 

. The D-mark lost ground to the 
dollar in Frankfort yesterday, as 
dealers covered short dollar posi- 
tions taken out ahead of the 
long Easter weekend, on specula- 
tion about a possible revaluation 
of the D-mark within the Euro- 
pean Monetary System. The D 
mark .was also sold yesterday 
following a fall of 1.1 per cent 
in February German Industrial 
production, partly reflecting the 
cold winter weather, but also 


increasing fears that the recent 
strength of the D-mark has led to 
ft decline is German exports. 
Nervousness continued about a 
realignment of the EMS. as Com- 
mon Market Finance Ministers 
•prepare to- meet this weekend 
in the Nethetiands, leading to a 
sharp rise. in Euro-French franc 
interest rates. At the Frankfurt 
the dollar rose to DM 
from DM £3363, without 


US bond prices fell sharply in 
the London international Fin- 
ancial Futures Exchange yester- 
day. This followed an overnight 
decline in Chicago where senti- 
ment was influenced by higher 
oil prices after reports that the 
US administration was keen to 
take steps in order to stabilise 
oil prices. The weaker trend 
triggered stop loss selling and 

from an opening level of 101-10. 
the June Treasury bond dipped 


intervention by the Bundesbank, to a low of 100-13 before finish- 
At the close the US currency had 


ing at 100-21 still well down from 
Tuesday’s dose of 104-03. 

Trading in the morning saw a 
few attempts at a rally but this 
was more a reflection Of profit 
taking. Heavy selling resumed 
after the opening of Chicago 
although there was a liule sup- 
port at the day’s lows. 

Long gilt prices were dragged 
down by US bonds but found 
some comfort from a better 
performance by sterling which in 


turn revived flickering hopes of 
an early cut in clearing bank 
base rates. The long gilt price 
for June delivery opened at 
127.23 down from 128-15 on 
Tuesday and touched a low of 
126.18 before recovering to 
finish at 127-06. 

Three-month sterling deposits 
for June delivery opened at 
90.40. down from 90.42 on Tues- 
day and remained fairly steady 
for a while before falling quite 
sharply during the afternoon. 
Sterling’s performance appeared 
to be the prime motivating 
factorv as this was seen as a 
crucial factor behind the possi- 
bility of a cut in base rates. The 
June contract touched a low of 
90.21 before recovering to 90.33. 


DM 2-37125 from 11FFE LONG GILT FUTURES OPTIONS 


POUND SPOT— FORWARD AGAINST POUND 


improved to 

DM 2.3315. 

JAPANESE TEN — Trading 
range against the dollar in 3986 
Is 292.75 to 175.00. March aver- 
age 17835. Exchange rate 
index 195.4 against 171.9 six 
months ago. 

The yen traded in a very 
narrow range against the dollar, 
in a quiet Tokyo market The 
trading range wr> Y178.35 to 
YI7S35, and the dollar closed 
unchanged at Y178.50. Reports 
of intervention on Tuesday by 
the Bank of Japan to support the 
dollar fcgpt the market subdued. 
In spite of the reluctance of the 
Japanese authorities to allow the 
yen to rise recently, international 
pressure for a stronger yen is 
expected to increase, to correct 
Japan's trade surplus. Mr 
Yasuhiro Nakasone. Japanese 
-Prime Minister, visits Washing- 
ton this month, and a seven 
nation Summit meeting takes 
place in Tokyo next month. 

CURRENCY MOVEMENTS 


LIFTS US TREASURY BOND FUTURES OPTIONS 


Strike 
price Juno 


Calls— Last 
5«Pt Doc 


. . .. Strike Can*— Last 

Mar Juno Sept Doc Mor price Juno Sapt Doe Mar Juno 


Puts— Last 
Sept Doc 


Mar 


Estimated volume total: Calla — , Puts — 
Previous day's open Interest: Calls — . Puts — 


Estimated volume total: Calls — . Puts — 
Previous day's open interest: Calls — . Puts — 


CaHa— Last 
May Juna Sept 


April 


Puts— Last 
May June 


LIFFE E/S OPTIONS 
£25.000 (cents per £1) 

Strike 

price April 

T.2D — — — — — — 

1 .25 — — — — — — 

ISO — — — — — — 

ins — — — — — — 

1.40 _____ — — 

1.45 — — — — — — 

1.60 — — — — — — 

Estimated volume total: Calla — . Puts — 
Prevtou* day's open interest: Calla — . Puts — 


LONDON SE C/S OPTIONS 
£12.500 (cents par £1) 


Sept 


Strike 

price April 
1 20 — 
1.25 
1 JO 


Call*— Last 
May June Sept 
— ZtJO — 

— 2230 22.30 

— 17.30 17.30 


Puts — Last 

April May June Sept 

— — 0.15 — 

— — 0.20 0.75 

— — 0 40 7.15 

135 1230 1230 12.30 12.70 0.10 0.45 0 85 2.20 

1.40 7.40 7 55 7 70 9.10 020 1.06 1 90 3.90 

1.45 285 4.00 4 90 5 20 0.70 2.65 3 JO 5.95 

ISO 0.60 200 260 4.10 3.45 5.60 6.60 8.95 

Previous day's open inter e st: Calls 4.864, Pure 3,797 
Volume: 190 


PHILADELPHIA SE C/S OPTIONS 
£12500 (cents per £1) 


LIP PE— EURODOLLAR OPTIONS 
Sim points ot 1007, 


Calla— Last 
May June Sapt 


April 


Puts L ast 
May Juna 


April 2 


Day's 

spread 


Close 


One month 


% 

P»- 


Three 

months' 


% 

P-a. 


US 1.48S0-T.4760 1A710-14720 0.58-0.5Sc pm 

Canada 2.0443-2.0525 2.0470-2.0500 0.21-0. lOc pm 

3,93-3-94 

70-95-71.05 
12.89-1290 
1.1490-1.1500 
3.49-3.50 
223JOSEJ3 


Nethlnd. 3.90U-3.94 
Belgium 70.61-71.28 
Denmark 12 70V 1290 
Ireland 1.1440-1.1520 
W. Ger. 3-46-3.50 

22229-225.23 


■4.61 1.40.1.45pm 4.00 
091 0. 65-0. 52pm 1-16 

2V2c pm 6.61 &\-5Spm SCSI 

3- 25c dis . -279 6pm-12dls -0.17 

4V3' l ora pm 4.09 11V10»«pm 6.53 

OJfr-O-SOp dts —4.44 0.70-1. OOdis -296 

2‘,-2hpf pm 7.55 6-5',pm 0-83 

185-410C dis —18.96 400-1 T70di* -14.03 

15-56C As — 1 .S3 65-lBOdis —225 

7-12 lire dis -4-83 21-28dre -4.15 

VI * 30 re dis 1.33 PrflSdte —210 

5V7c dis -6.90 SVfldin -261 

IVVmiMi 1.11 2-1\pm 0.60 

1.60-1.46y pm 6.97 4.TB-401pra 621 

13-1V«oro pm 6.10 35V32pm 5.54 

_ . 2-1 V pm 8.03 SVfP^wn -. 726 

Belgian rate is for convertible trance. Financial Irene 7225-7235. 
Six-month 1orward dollar 2. 34- 229c pm, 12-month 3.90-3-75c pm. - 


AprfL 8 


Bank Of 
Enpland 
Index 


Morgan 
Guara nty 
Change % 


Strike 
price April 

1.20 _ 

1.26 — 

1.30 — 

1JS 
1.40 

1.45 — — 225 — — — — 

1.50 0.50 1.60 2.40 3.70 — — — 

Previous day's open Interest: Calla 5B.51B. Puts 42725 
Previous day's volume: Calls 1.344, Puts 1.012 


Soot 




Strike Calls— Last Puts— Last 

price June Sept Dec Mar June Sept Dec 
90 00 — — _ — — — — 

90.50 — — — — — — — 

91.00 _ _ — — — — — 

9150 — — — — ■ — — — 

9200 -— — — — — — — 

92.50 — — — — — — — 

93 00 — — — — — — — 

Volume: — 

Previous day's open interest: Cell* — , Puts — 


CHICAGO 


Portugsl 

Spsm 2 T7 .56-218 .52 218-22-218-52 
Italy — Z366V2367>a 

Norway 10.7OV-10.7ff>* 10.73-10.74 
Prance 10-62-10-74 10.73-1 0J4 

Sweden 10.88-10.90* 10.88-10.89 

Japan 262V264'* 2E3V-284\ 

Austria 24.32-24.47 24.44-24.47 

Swire. 2.88V2-92 1 * 2.»V,-2.92^ 


76.5 

119.B 

79.4 
388.7 

02.4 
83.3 

131.6 

133.5 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


April 2 


Day’s 

spread 


Close 


One month 


% 

P-a. 


Three 

months 


% 

P-s- 


UKt 1.4650-1.4760 1.4710-1.4720 0.58-0. 55c pm 
I reland t 1 .2740-1 .2875 1:2755-1.2765' 1 AO-1. 15c pm 
Canada 1.3906-1.3950 1J920-1-3S30 0.41-OA5c die 
Nethlnd. 2.6460-2.6785 2.6740-2.6750 0.43-0. 40c pm 
Belgium 47.95-48.40 48^0-48-30 25-3Sc dis 

Denmark B.63>r-8.78>« B.7*V*.75* Wore dr* 

W. Ger. 2-3430-2.3760 2.3M5-2.37E5 O.S7-G.B2pt pm 
Pcnugsl 152 VI 53** 15ZV153 130-430c die 

Spain 147.37-148.65 -148.03-148.06 BO-1 10c dia 
Italy 1595V 1811 1608-1609 13-14 lire die 

Norway 7-26V7.31% 7 J9V7J3W* 3V3>,ore dia 

Prance 7J0V-7J0 73SU-73SU d(* 

Sweden 7.35V-7.41 7.40-7.40^ ZV2>*ore tffs . 

Japan 178 JO-178. 60 179.45-178J5S 0J6-0.33y pm 
Austria 16A6-16.63 T6.fi2-16.63 4-3gro pm 

Swill. 1 .3545- 1 .8835 13820-1-3830 0-S7-©-62c pm J 

t UK and Ireland orb puotad hi - US currency. Forward premiums and 
discounts apply to- the US dollar and not to the IndivrduM-' currency. 


4.61 1-49-1 ASpre 4.00 
11.31 3.05-2A0pm 8.49 
-3.71 0*8-1 03dm -2JM 
1417 1-25-1.2Zpni Ul 
-7A5 46-66«Bs —4^2 

-0JK2 V-IVIIs -0.49 
2.78 1.6B-T.63pm 2.79 
-22.11 35D.1350diS -3237 
~BJD 175-ZZSdls -5.39 
—10.07 3234dU —8 JO 

-6.97 11-IIVOs -0.17 
-1135 11-1Z>adls -SAT 
-ZSS SVfiVfis -3.45 
237 1.00-0 36pm 2.19 
2.63 S7pro . 133 
ASS 1A1rlJ56pm 3-Z3 


U.8. dollar. 

Canadian dollar-.... 

Austrian *c lulling.] 

Belgian franc.. 1 

Danish Kroner 

Deutsche markM—i 

Swiss franc- 

Guilder.—'. ; 3813 

French frano -—I 70.3 i — - 

Uro.. 45.4 , - 

Yen. I 195.4 ) - _ 

Morgan Guaranty changes: avsregs 
1960-1982- 100. Bank of England Index 
(base average 1975-100). 


CURRENCY RATES 

■ Bank i Special 'European 
April. 2 i rat a ; Drawing I Currency 
, X Rights Unit 


Hi* i £ US TREASURY BONDS (CBT) 
— 8% 9100,000 32nds of 100% 



Latest 

High 

Low 

June 

100-15 

101-07 

100-10 

Sept 

99-34 

100-11 

9 9-W 

Dec 

99-04 

aa -28 

KM» 

March 

98-18 

98-25 

38-18 

June 

87-30 

98-06 

97-30 


— 

— 

— 

Dec 

97-06 

97-07 

97-05 


March 

June 

Sept 

Dee 


S6J 3 96-28 96-23 


Prev 

101-24 

101-04 

100-16 

99-23 

96- 11 

98-10 

37-77 

97- 13 


_ — — 86-20 


US TREASURY BILLS (IMM) 
Sim points of 100" 


Sterling——; — -0,77076 . 0.626835 

US 6_" | 7 .LJ.3865 1 0.919936 

id ion S.T.C 


Canadian S. 10.44 
Austria Sch; 4 
Belgian Fr„| 
Danish Kr.... 

D’mark 1 

Guilder. — n 
French Fr— 

Ura 

Yen 

Norway Kr. 

8 pan 7) Pta. 
Swedish Kr 
Swiss Fr. 


V: 

32; 

91 S 

S i 
* i 

Blsi 

4 


1.98957 
15.8618 
44.4538 
_ B.09417 

2,66184, 9.17704 
NiA , 2.46266 
8.83764 1 6.68566 


HJA 



Latest 

High 

Low 

Prev 


94.01 

94.03 

93.99 

94.06 

Sept 

94.12 

94.14 

94.09 

94.16 

Doo 

94.10 

94.11 

94.07 

94.13 

March 

93.97 

83.97 

93.94 

94JJ0 

Juna 

93.88 

93.98 

93.83 

93.87 

Sapt 

93.73 

93.73 

93.72 

93.76 

Deo 

93.82 

— 

93.52 

33.66 

March 

S3 M 


93.54 

93-58 


CERT. 00*08(1 (IMM) 
Sim point* of 100% 


NIA 
202.1181 
N<A 


Greek Drehj. 20 1* ! 


1479.96 
164.945 
6.71 096 
- 136.381 
6^0342 
X81026 
. 134.696 
: 0.718428 


June 

Sept 

Dee 

March 


Latest 

33JJ1 

93.33 

93^7 


High 


Low 

BOM 

93.33 

93.27 


Prev 

93.36 

8334 

SUB 

93-10 


Belgian ret* la for convertible fwics. Fiosncla] franc 49-10-49-20. " '■ "Yf 11 — *' » • -Jf - - 'J. U— 

‘ _ : _ -CJ/SDR rato fdf J APR Jr1j5838B • 

EXCHANGE CR6ssVE{ATE& 


THRS -MONTH EURODOLLAR 
Sim points of 100% 


(IMM) 


Apr. 9 ft .9 ; DR , YEN 1 F Fr. • S Fr. ; H FI. j Ura i Cl j B Fr. OTHER- CURRENCIES 


0.680 


DM : 0.286 
YEN ! S.784, 


H FI. 0.254 
Ura 0.422 

C< | 0.488 
,B Fr. « 1-40B- 

Yea per LOOOt 


Sr°m 


1.472 : 3.495 . 264.1 ' 10.74. 9.916^ 3.935, 2367.’ 9.049 7U» 
J. • 2.37B 1 179A . 7^95 1.983 ' 8.675 . ie09. ; .1.39g l .4aj»B 

0.421- ll ! 76.61. 3.072 b.B3s! 1.126 B77.3j 0.5«6i 20.31, 
5.569: 15.23 1 1000.; 40.62, 11.04. 14.89. 8957J. 7.782; 8BB.7 

1.571 3.25C ~246^2i 1 o!l 2.718, 3.666! 2206.1 1.90B 66.14 

0.504; 1.198 90.07, 3.680] 1., E349|_81U3; P.709j 94.34 

0.374- 0.888 2.728, 0.741 li 601.5; 0.591' 18.04 

0.68ft 1.477, 111.8, 4.535; l-233i 1,669; 1000.; 01865) 30.00 

0.718 TtO^ . 199.0' 5.940 1.424; LBSlj 1166.| lj 34.66 

2.075; 4.923- 372 A 15.19) 4.1091 5.5421 3334j 2.B8C. 100. 

Fr per 10c Ua per UXD: Belg Fr per KO. 


One 

Year 


April 2 



Latest 

High 

Low 

Prev 

Juno 

-92.97 

9200 - 

-9296 

93.03 

Sapt 

93.00 

93.01 

9290 

83.04 

Dec 

8294 

9298 

9293 

0298 

March 

9278 

8280 

9278 

82 81 

June 

9262 

92.65 

9260 

8288 

Sept 

9247 

92.50 

924S 

9261 

Dec 

9234 

9238 

9232 

9237 

March 

9222 

9223 

9222 

92 JS 


Art* tlna-Jl.lBa 2- l.lB3SjO .8000-0.8010 
JuS-alla J8.0390.S.0430 | l:389B-1.3B10 

Brazil !bO.SMV20.«M| 13.7713.84 

Finland _j7. 7060-7.78805.8610-5.8630 
1219.89-917.80,144.68-147.61 
11.4826-11.5025 7^040-7.8060 
120.25- , 
.kJ.42flCm.4870 
70.95-71.05 
,^.8590-3.86901 


EURO-CURRENCY INTEREST RATES 


80.65- 
0.29060 0^8080 
48.20-48.30 
,2.6226-2.6275 


7 Days 
notice 


1 

Month 


Three , Six 
Months i Months 


Greece — I: 

K’kong -.[ 

Iran ......I 

Kuwait — 

Lux' burg 

^64 95^6E93i 1^80 90- 1.80 65 
Saudi Ar.l3.1345-3.lB70l3.66OO-3.65 15 
Sin-pore. 13.2076-3.2175:9.1780-2.1800 
eAfT(Cm».142DS.15S6 2.1390-2.1460 
8Af. lFnw4.5900-4.6635 3.0770-3.1745 
UA.ET,rS.3B9O^JI970|8.6715-3.6745 

• Selling rata. 


STERLING INDEX 

April 2 Previous 


8.30 am 76.4 

9.00 am 76.4 

10.00 am' 76.4 

1LOO am 76.4 

Noon 76.4 

1.00 pm 76.4 

2.00 pm 76.4 

3.00 pm 76.4 

itO pm 76.5 


75.6 

75.6 

75.6 

75A 

75.6 

75.6 

75.6 

75.7 
75 A 


Sterling- 

U.5. Dollar...! 
Can Dollar-.) 
D Guilder -.1 
Sw. Franc...-! 
Oeutsahmrk. 
Fr. Franc ^,. 
Itaiian UreJ 

B.Fr.lFin ) — I 
B.Fr.(Con> .... 

Yen 

D. Krone.... 
Aslan* (Sag)! 


llSfl-lUB 
7A-7 A 
ll-Xllj 
5*-5,V 
36b-*Tb 
41 B -45b 
2025 
14-18 

lOSg-lOTg 

22-88 

5i*-5rt 

814-81* 

7«s-7ij 


urt-im 1 1!*?-!!* 


11 VI 17s . 

7IB-718 . 7.„ . „ . 
ll-llta lOia-lOSe ; 

I 

lio trt : IT;'], 1b.' 



tHB* PfiSP 
I».|m 

37j-4 1 37a -4 

4iV-4t% ; - 44sA>s 
.U-113* 


EMS EUROPEAN CURRENCY UNIT RATES 


i nu- 

1 ni.j 


BVlOti 


16 V1BS* . 16lg-177 6 : 151 b-1BIb f 141s-l4Ss 


Ecu 

central 

rataa 


Currency 
amounts 
against Ecu 
April 2 


% change 
from 
central 
rate 


% change 
adjusted tor 
divergence 


Divergence 
limit % 


lOVlOle ; BV10 ) 


25-31 
5A-5+i 
8*4-91* | 8Sj9i* 


18 171* 


9*8-978 i 8*4-9 
12-183* ; 

6i«-6ae I 

8-3 : 

7flr-7flr ■ 


' aie-Bsa 
1014-103* , 8J»-fil* 
47«-5 4+*-4tt 

8 - 8 1* I 7*4-81* 
7A-7* 7A-7* 


Long-term Eurodollars: two years 7W^P*r corn :' Uiree j""" W ^P» r 
tour years 7V-8 par eonu five years per cent ' -?! 10 rt ' wm rBl “ 

are can for US dollars and Japanese yen: others two days nonce. 


Belgian Franc — 
Danish Krone — 
German D-mark 
French Franc ... 
Dutch Guilder _ 
Irish Punt ...... 

Italian Ura ...... 


44 .8330 

8.12857 

2.23840 

6.BS40Z 

2-52208 

0.724578 

1520.60 


44.4538 

84J2417 

2.17704 

6A8566 

2.45255 

0.715422 

147826 


-0.84 

-1.28 

-2.74 

—2.60 

-2.75 

-0.85 

-2.72 


+0.98 

+0J4 

-0.92 

-0.78 

-0.94 

+0.97 

-1^1 


±1.6425 

±1.6421 

±1.1455 

±1.3664 

±1.5162 

±1.6673 

±4.0856 


Changes are for Ecu, tharetora positive change denorss a 
weak currency. Adjustm.** ctV.ulated by FInancisl Time*. 


MONEY MARKETS 


chase facility due to be credited 
to commercial banks today. This 
was a tittle less than had been 
expected and well below matur- 
ing agreements, worth DM 14bp. 
However banks are relatively 
well off after the end of the tax 
paying season and minimum 
reserve requirements are above 
target for the month. The latest 


(11.00 a.m. April ZJ 
Three months US doHara 


UK rates show little change 

Interest rates were barely The Bank of England gave 
helped by firmer oil prices but band z at uxir i ^ d 

Tuesday and three-montfisteri g p d 2 u llft per cept 

ing CDS ftlrtu*." TGttl belTwas Hite! w , 

per cent compared with 11-U* y ra *j fc fnrt the Bundesbank 

per cent. allocated DM flbn of liquidity 

Overnight interbank money its latest sale and repnr- 

touciSd a high of 12 per cent 

before easing steadily to finish N£W RATES 

nearer 5 per cent. ^ 

The Bank of England forest |MJ«) 9 

SSng mamrliig assistance fu.c - ~ 

SSatatom of Treasury bills Treasury^Bifls & Bonds 

unwinding of previous Three month — - - 

reourchase agreements a further SiB month e.ss 

There was .also a SS. y “ - ^ 

sac" bmtu-'=====- » 

actions which added f6«m. 


UK clearing banks base 
lending rates lli per cent 
since March 19 


sale and repurchase facility 
attracted bids of DM ISbn and a 
minimum rate of 4^35 per cent 
was accepted for the 34-day 
facility. 


FT LONDON INTERBANK FIXING 


8tx moatfc a US dteRira 


bid 71/18 


of far 7 8/18 


bid 78/18 


offer T5tl8 


Tbs ftjdag rataa are Hre eitthmatio 
■mutta. rounded to tBe nuren on*- 
sixteenth, of the bid and ottered rataa 
tor SUn quoud Iff ft* roariua » 

LONDON MONEY RATES 


Bva rate ranee banka at 11 am each 
Miking day- The banka are National 
Wenminater Bank. Bank of Tokyo, 
Deateoba Bank, Baaqua Natfoaala da 
Parte and Morgan Guaranty Trust. 


April a 


KTES ' 

— — — — — mmm — tiii n r Ste Lombard 

-r^-' 

- ■ T TZ. ~a SB 4.40-4.85 4.40-4.B5 5.5 


Interbank — ' 

Starling CDs. - • 

Local* uthorityDepoa 
Local Author 1 y Bonds 
Discount Mkt Depot. 
Company Depot- 

FI nance Houae Depot 1 
Treasury Wilt (Buy)— 

Bank Bills (Buy). 

Fine Trade BIHaiBuy) : 

Dollar CDa. 

SDR Linked Depos~... . 


Over 

night 

8-12 


7 day* 

not/oo 


Month 


Three ; Si* 
Months i Mon Ura 


One 

Year 


■ - !iiT*-in«!uri~iift i 04 .io* 9 t_b-io 


10 1b 

101j 


10»4 


.. __. w . U,V-i». 

llsa-HTfl-llSfl-lHai 11 s * • 11^ 10*s 

- — His • llte - H'a 

8-lUg li J * : IJSfl 11 

11.117b llfa-ia 12 . 1Hz - 

- - . 11U , 11* • 10ie 

- - ! IISb 1 lOi* - 

- - ■ 11 88 10$* ' oy. 

Z . ' Z ;7^0 7.85 7.l”^.15 7.05 r 10 7.E5-7.S 0 

_ . _ i 77 b-81bi 7Jfl-7l8 7-7 U 814-7, « 

- ‘ - ilOric-XO/g. 918-938 . S-fc-Bft Slfcgit 


Ov'r-niBt Montn ^ — - V 

1g-l>8 ■ — • 6*6 5 A — 

Bi«-5ir 5,281251 — 

- i»aa = 


Treasury Bills (*all): one-month Hi, par cone three-months 10*» per cant 
Bank -a»ls (*all); OPt-month 11»» per cam; three-monUis P«r cent. 

Treasury Blltei Averse a tender rate ar discount 10.7440 per cent. ECGD Fined 
Finance Schema IV reterenea data March S to April 1 (Inclusive); 1 1.077 per cent. 
Local authority and Finance Houses seven days' notice, others seven days iwea. 
Finance Houses Base Rais 12*» per cent from April 1 1986. Bank Deposit Rate lor 
suma as seven days' notice 6**6 per cant. Certificates ol Tax Deposits (Sena* 61: 
Deposits £100.000 and over held under one month 11’# per cant; one-threo months 
11V oar cent; three-sl* months 11 per cent: eut-nine nontho 10 *i per cent: _nlna.l» 
months HE* per cent. Under E100.000 10^ per cent from March 25. Deposits held 
under Strict 5 10<* par cant. Deposits withdrawn tor cash 7 per cent. 


LONDON 


20- YEAR 12% NOTIONAL GILT 

£50.000 32nda of 100% 

Close High Low Prev 
June 127-D6 127-24 126-18 128-15 

Sapt 127-19 127-26 127-23 128-28 

Dee 127-17 — — 128-26 

Search 127-13 — — 128-22 

Eat. Volume — - (— ) 

Previous day's open kit. — (S3SS) 
Basil quota (clean cash pries of 13% 
Treasury 2004/08 less equivalent price 
of naer futures contract) —4 to 4 
(32nds). 

10% NOTIONAL SHORT GILT £100,000 
64 the of 100 % 

Prnv 

101-55 


Cl 050 High 

June 101-32 101-35 
Est. Volume — ( — ) 

Previous day's open tot. — 


101-20 


(897) 


THREE-MONTH 

EURODOLLAR 


Sim points of 

100% 




Close 

High 

Low 

Prev 

Juna 

9288 

93.07 

9287 

93.11 

Sapt 

93.01 

93.09 

9289 

93.16 

Dae 

92.95 

93.04 

9284 

93.08 

March 

9279 

92.90 

92.79 

82.94 

June 

92.es 

92.71 

92.71 

92.78 

Sept 

92.50 

— 

— 

92.63 

Dec 

92.36 

— 

_ 

92.49 

EsL Volume — (— ) 



Previous day's open tot. 

— (18JI14) 

US TREASURY 

BONDS 

B% 


3100.000 

32nds 

of 100% 




Close 

High 

Low 

Prev 

Juna 

100-21 

101-26 

100-13 

104-03 

Sept 

99-29 

100-07 

100-00 

103-21 

Doc 

99-00 




102-24 

Eat. Volume — - 

<-) 



Previous 

day's 

open InL — (5.422) 


THREE-MONTH STERLING 
£500.000 points of 100% 


CURRENCY FUTURES 



Close 

High 

Low 

Prov 

June 

80-33 

90.40 

90-21 

90.42 

Sept 

. 30.82 

90-84 

90.70 

90.87 

Dec 

9183 

91.02 

90-95 

91.09 

March 

91.12 

91-14 

91.07 

81.17 

•tuna 

91.10 

91.07 

91.07 

91.15 

Est. Volume — 

(— | 



Previous day's 

open tot. 

— (15.958) 

FE-SE 

100 INDEX 



£25 par fall Index point 




Close 

High 

Low 

Prev 

June 

17285 

173.50 

17180 

173-90 

Sept 

175.10 

174.50 

174.50 

176.40 


POUND— S (FOREIGN EXCHANGE) 


Doc 177.80 — — 178 JO 

Est- Volume — (— ) 

Previous day's open tot. — (1.447) 


Spot 

1 -mtti. 

3-mth. 

B-mlh. 

12 -mth. 

1A715 

1.4659 

1A568 

1.4494 

1.4333 

IMM— STERLING 

Ss per E 



Latest 

High 

Low 

Prev 

June 

1.4580 

1.4590 

1.4550 

1.4580 

Sept 

1.4460 

1.4490 

1.4450 

1.4490 

Dec 

1.4370 

1-4370 

1.4350 

1.4390 


LIFFE—STERUNG £25.000 6 per E 


Close High 
June 1.4587 1.4605 

Sept 1.4504 — 

Dec 1-4425 — 

Est. Volume — ( — ) 

Previous day's open mt. — 


Law Prev 
1.4570 1.45S3 

— 1.4492 

— 1.4410 


(2323) 


Company Notices 


GENERAL MINING 
UNION CORPORATION LIMITED 

flflcsrporinf in the RtpubUc ot South Airieo) 

Company Resbtratleo NO- 01(01232/04 
,2S 

^a°n« o, m^ r .L w D r«5 ( “ ^ ssjruts k ust b.i^od 

miS? sSul^AIrto? reS^SiaSt Krehoidtra- »* ol 15% asaunt »wrentf« of 
dtposited lor FOUR CLEAR DAYS lor Inspealon belore payment 

re uSSfau At lha lonaen SecreuriM give of the Conwraiion. 

30 Ely Place. London. tCtN 6UA, 

In Swinsriand: At Cradle bine^zinKh Union Bank Ol SMltierland. Zuficn. 

Swiu Bank Corporation. Basie, or at any of their branches. 
Coupons belonging to holders ran (lent in Great Britain ana Noryiern Ireland 
Min Of paid as hiiows — Pence 

37.90775 


Amount or diricend after dedurtlon of SOoth African non- 
resident shareholders' t»« el 1 5% • • • • i j • -i — • 

Lets. Urutod Kingdom income la* of 14% on the press 
aneunt ol the dimdtns oi MAB735P 


31.64412 

listing forms can be obtained on application » LIMino 

London Serrotaries 
L. J. Baines 

London 1C1N QUA. S A " rl1 ,9fl 6 

NOTE — Under tnc douto'e n* asreenw m t betwm the United Kinodom ano the 
ResuBlic or South Africa, the South Alrkan non-resident ifiarehalders tax 
ipplicuie to the dividend is aliowaMe at a creOlt agalnu the Untied Kingdom u< 
w ranis in rn^ect ot the dividend. The deduction of ia* at the reduced rate of 
14 per cent instead of ar tM Basic rale Of 29 per cent represents an allowance 
or credit ai [I*e rat. of 13 ocr rent Tne Bros* amount or the dividend received 

to Be entered by the individual shareholder on any return for Income tax purposes 
is 44.597350 multiplied by the number ol sharas Mid. 



ROBECO H.V. 


Further to the announcement published in Tne Tunes and The Financial Times 
on 27 in hta.cn 1081 concerning tne Cash Dividend parab'e S April 19S6. the 
rate ol rxhanoe lor the oaymant ol tins dividend on bom Rolmco N.V. Ordinary 
Snares ol Fit 10 car Fit 2.92> and Sub-Slur** registered in the name of 
National Provincial Bank (Nomineeti limited (at FIs 0.2921 is Fla 3.879 “ 61. 

UNITED KINGDOM RESIDENTS 

The gross Dividend is £0.75277133 Mr Ordinary Share of FIS 10 (Coupon 
No BAj and Is subject to the following deductions.— 

15% Netherlands Tan — £0.11291570 per 5hare 

14% United Kingdom Tax — £0.10538799 per Share 

Net Payment — £0.53446764 per Snare 

NON RESIDENTS OF THE UNITED KINGDOM 
Where 25% Netnenanos Tan is applicable, tne fooawing deductions apply: — 

25% Netherlands Ta» — £0.iBBt92SS per Share 

29 v . UK Tar on Net dividend 

'When Applirablcl — £0.16372777 per Share 

Nei Payment - £0.40065073 Per Share 

Dividend entitlement on the SuQ-snares will be paid at one tenth of the above 
amounts, less M.N. commission of £0.00094096 per Sub-Share. 

Where 15% Netherlands Ta« is aptuicable the calculations are as for United 
Kingdom Residents, but reliel Irotn United Kingdom Tan is immediately obtained 
provided that the appropriate Inland Revenue Affidavit is lodged wltn the claim. 


CLASSIFIED ADVERTISEMENT RATES 


From January 1, 1986 

Single 

Per line column cm 
fmtn. 3 lines) (min. 3 ems) 


Commercial & Industrial Property 

11.50 

39.00 

Residential Property 

9.00 

30.00 

Appointments 

12.00 

41.00 

Business, Investment Opportunities 

11.50 

39.00 

Business for Sale/Wanted 

11.50 

39.00 

Personal 

9.00 

30.00 

Motor Cars 

9.00 

30.00 

Holidays & Travel 

9.00 

30.00 

Contracts & Tenders 

11.50 

39.00 

Book Publishers 

— 

net 22.00 


Premium positions available £8.00 per single column cm extra 
All prices exclude VAT 
For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, London EC4P 4BY 


Analysis of bank advances and acceptances 

to UK residents by reporting institutions in the UK at February 10 19S6 (Table 5, Bank of England Quarterly Bulletin)** 


£xn 

AD banks (amounts outstanding) 
(sterling and other currencies) 
Loans and advances 


INDUSTRIAL DETAIL 


(sterling and other currencies), 


Loans and advances 


In 


Group detail (total outstanding) 
(sterling and other currencies) 


AH banks (amounts outstanding) 

(sterling and other currencies)! 

Loans and advances ’ 1985 Nov. 20 

1986 Feb. 19 

Acceptances 1985 Nov. 20 

1986 Feb. 19 

Total 1985 Nov. 20 

19S6 Feb. 19 

of which in sterling 1985 Nov. 20 

1986 Feb. 19 

Changes in total lending in three months ended: 

In sterling 19S5 Nov. 20 

1986 Feb. 19 

In other curreudest 1985 Nov. 20 

1986 Feb. 19 

Group detail (total outstanding) 

(sterling and other currencies) _ „ 

Retail banks 1985 Nov. 20 

1986 Feb. 19 


AH banks (amounts outstanding) 
(sterling and other currencies) 

Loans and advances 



Total ta 

Aorlculturf. 

Oil and 

Other 


Total 





forestry and 


Water 







Bshloo 

natural B» 

Industries suPOl* 

factoring 

and area 

factoring 

prodtuss 

1985 Nov. 20 

154.919 

5,821 

2.784 

1,198 

505 

21,726 

604 

947 

797 

1986 Feb. 19 

159.114 

5342 

2,685 

1347 

602 

21345 

586 

943 

880 

1985 Nov. 80 

13.361 

57 

288 

112 

2 

5,707 

201 

321 

162 

1986 Feb. 19 

13.969 

127 

306 

140 

1 

5,493 

188 

205 

204 

1985 Nov. 20 

168^86 

5378 

3,072 

1310 

506 

27,433 

805 

1368 

960 

1986 Feb. 19 

173,083 

5369 

2,991 

1386 

602 

27.338 

774 

1,147 

1.084 

1985 Nov. 20 

132£26 

5359 

1,357 

709 

41 

22353 

525 

968 

647 

1986 Feb. 19 

135,191 

5331 

1354 

660 

73 

22346 

468 

867 

698 

months ended: 










1985 Nov. 20* 

+4^58 

+ 22 

+ 139 

-516 

- 3 

+535 

+104 

- 44 

+33 

1986 Feb. 19 ! 

+2965 

+ 72 

- 3 

- 49 

+ 32 

-107 

- 57 

-101 

+51 

1985 Nov. 20* 

+ 628 

- 3 

- 55 

-109 

+ 74 

+ 172 

- 33 

+ 23 

+ 5 

_ 1986 Feb. 19!| 

+M03 

+ 19 

- 62 

+ 131 

-69 

+ 60 

+ 29 

- 17 

+ 78 


of which 

In stcrlin 

81.394 76.602 








' 1985 Nov. 20 

5,671 

695 

13 

12311 

308 

604 

421 

1986 Feb. 19 

83,445 

78388 

5,638 

593 

20 

13350 

265 

571 

451 







Other 





Chemical 

Mechanical 

Electrical 

Motor 

traMeart 

■2M3* 

Food, 

leather. 

Other 

1 

Industry 

engineering engineering 

vehicles 

•a ul patents 

■roods 

tobacco and footwear 

factor inn 

1985 Nov. 20 

1,524 

1386 

2,759 

586 

1352 

1,721 

3.411 

1329 

4310 

1986 Feb. 19 

1,601 

1.726 

2,671 

591 

1,454 

1,743 

3385 

1362 

4304 

1985 Nov. 20 

492 

276 

869 

766 

122 

268 

1,184 

267 


1986 Feb. 19 

572 

275 

812 

838 

112 

202 

1,176 

218 

690 

1885 Nov. 20 

2,016 

2,162 

3,628 

1352 

L474 

1.989 

4395 

1.796 

5,388 

1986 Feb. 19 

2,174 

2.001- 

3,483 

1.429 

1366 

1344 

4.461 

1,780 

5,494 

1985 Nov. 20 

1,616 

1,776 

2.969 

1390 

1,198 

1374 

3303 

1,595 

4,491 

4,467 

1986 Feb. 19 

1,711 

1,752 

2,781 

1384 

1313 

1322 

3,622 

1361 

months ended: 










1985 Nov. 20 

- 48 

+ 48 

+164 

+ 75 

+ 144 

- 61 

- 67 

+ 5 

+181 

1986 Feb. 19 

+ 95 

- 24 

-188 

+ 94 

+ 115 

- 52 

+ 19 

- 34 

- 24 

1985 Nov. 20 

- 14 

+ 42 

+ 64 

+ 25 

+ 33 

+ 5 

+ 18 

+ 17 

- 13 

1988 Feb. 19 

- 68 

-135 

+ 50 

- 16 

- 21 

+ 10 

-146 

+ 20 

+ 140 

19S5 Nov. 20 

738 

1,145 

1368 

567 

773 

1346 

1,959 

1372 

2310 

1986 Feb. 19 

833 

1,159 

1,601 

517 

888 

1347 

1393 

1.085 

2341 










Postal 

services 


Com erection 

4A89 
5,292 
185 
167 
5.074 
5.458 
4,614 
4.981 
+ 87 
+287 
+ 24 
+ 21 


3,699 

3,947 


2.113 
2,349 
132 
153 
2Jt46 
2,503 
2,185 
2.372 
+ 70 
+187 
+ 5 
+ 71 


1.460 

1,564 


5,597 
5,421 
1,024 
987 
6,621 
6,408 
6,347 
6.125 
+464 
-222 
+ 77 
+ II 


4.645 

4,588 


7,900 
8.052 
2,072 
1,989 
9,973 
10,042 
5,438 
5,460 
+110 
+ 22 
+322 
+ 90 


2,775 

2,904 


Hotels 
and catering 

3,464 
3,562 
83 
75 
3,548 
3,637 
3JJ87 
3,194 
+245 
+ 107 
+ 69 
- 14 


2£7S 

2,512 


Air 
transport 

499 
508 
3 
12 
502 
519 
259 
250 
+ 3 

- 9 

- 32 
+ 29 


135 

140 


OtfMT 

transport 

2.910 

2,937 

97 

84 

3.007 

3,021 

2,097 

2.061 

+123 

- 36 

- 5 
+ 59 


1,287 

1,269 


and tefacom. 
■auMeauoai 

280 
257 
59 
75 
339 
332 
177 
167 
+ 71 
- 10 
- 9 
+ 4 


62 

63 


of which in sterling 


In other curreseiest 

Croup detail (total outstanding) 
(sterling and other currencies) 
Retail banks 


Changes In thg reporting population at 

in other currency tending. 



iitciiraneo 
companies 
investment and 

s until no and unit penauxi Leasing 

Other 

Central 
and Ido) 

(mm- Property 
want cam- 

Hiring of 

BmIomi 
and : 

other 

Bridomo 

IHunra far Other 
mmi house 

Other 

advances 

to 


societies! 

trusts 

funds 

companies ftnlncUlf 

services 

panics 

Movables sontcesl 

purchase purchase 

persons 

i Nov. 20 

2.064 

3379 

2343 

5381 

15316 

2,132 

7,100 

688 

14324 

832 

20.167 

20,103 

Feb. 19 

2.433 

2399 

2,459 

5312 

16318 

1323 

7363 

725 

16398 

802 

20334 

20,749 

Nov. 20 


83 

27 

778 

2,102 

12 

9 

82 

446 

— 


— 

> Feb. 19 

1 

98 

31 

1,074 

2381 

20 

11 

103 

441 

— 

— 

— 

Nov. 20 

2,064 

3.462 

2370 

6360 

18318 

2,144 

7,109 

771 

15370 

832 

20,167 

20.103 

Feb. 19 

2,434 

3398 

2,490 

6386 

19399 

1343 

7374 

828 

16,839 

802 

20,334 

20,749 

Nov. 20 

2.064 

994 

938 

6,469 

7,607 

1,718 

6,684 

757 

9,485 

832 

20,156 

20.003 

Feb. 19 

2,434 

984 

1,137 

6,151 

8.722 

1,449 

7,150 

BOO 

9,758 

802 

20318 

20,613 

is ended: 
Nov. 20 
Feb. 19 
! NoV. 20 

+ 106 

+283 

+ 45 

+ 70 

-443 

- 98 

+432 

+ 17 

+188 

+ 6+1.381 

+927 

+370 

- 10 

+ 199 

-318 +1,115 

-269 

+466 

+ 43 

+273 

- 30 

+ 162 

+610 

_ 

+427 

- 65 

- 16 

-975 

+ 39 

+ 58 

+ 2 

+622 

+ 1 

+ 1 

+ 4 

, Feb. 19 

— 

-335 

- 66 

+ 46 

+368 

- 28 

+ 105 

+ 15 

+ 1370 

— 

+ 6 

+ 37 

i Nov. 20 
Feb. 19 

205 

L203 

968 

1350 

1,697 

580 

3363 

302 

6398 

798 

12,886 

15,104 

398 

1,064 

919 

1,873 

1,945 

419 

3368 

325 

6,640 

770 

13314 

15,493 

[-November 

accounted tor some E&Om 

(nai) ol the increase in ratal sterling lending and some CSm (net) of Ui* increjs 


t Adjusted lor exchange ran efftets- j, .hinhuiiiiinn 

5 'todudot' 'SSissdMdBwSS Pteced “'‘ h ' ^pS'lnd ‘gSI Xed tobhals” 1 " -W “ h bUl,f * in ® BKie,iB8 ' 

- ass s«sb = as asst 


Si KrranrAnMS. Ldinv ana uuvonuoa inwuuc *.. H ui.-u- •■■w ^ ■ * sHVkioi ouiDmu >«■ uMinmiro -u- . . r r 

wfth money brakora M“piiiSlgsS jobbWS end swrltng Urn# deposits pioocd wait, end holdings of eterl.ng canMicoies of doposii te»uad by. bu.id.ng eacotioe. 
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W9b 

High Lfl« 


BRITISH FUNDS 

Pnct 

Stock 


**!i ; «5=,Trei*:3ucl«$b .. 

Mi : «■. £.(h Iff.-ael-JM. 
iw.i : H8o._ . 

*>V cgi. 7r».,'. SoK WJftbtt . ‘ 

102L 1Q0-. Etch. 1 -dc l+Sc, _. 1 

»V w ( EM* 2 ' : k H36 . .. ; 

io:^ :»••;•£. <si 

iocv «•;. Trfi loupccve? .. i 

■^.JE.ttir'.sslWT . . I 

looy iw-pciw? ...' 

“Fi; Oj',,F u nit,i^»>';oe '35J7t; . 

100. ;. flblfTr^a, 10x1*87 . . J 

a 3% 90V«eas3xl987___ - 1 

MW«| *",7*15.17*1987 

or y iroj r •&. ’.assess . i 

101% OMKfdi 10to 80 . 

1J0*K aST’rea: 4 'apt C« Eb - .j 

00.;; Sc.'-'Trarjpw’ Jot 1 78-08 ■ 

o"U VilTnffcTiOt 88 _i 

1047,1 *.;Trw5;|L;BClW I 

101, ; 1 qj^TitM 4 uk cw *89 ...‘ 

ft.!:' S2,'.7reas?Kl9e9 I 

102V 95 1 * Tr*js 10: ; x 1®89._ ; 

idiv ^'i£>auttot mt j 

U»y 9: 'Each Hoc 1989 

89 V 84! ,:7r*.r, Spt I48b-0<1 .... 1 

108V <MV£. -j, lOUpcCt ** 

11 1 ,l| 103,1 Trfi Uot 19WS . 

105.1! 971*EuMlxl9«0to , 

IlOijI L01 iJ-e.ct. 12tol*W 

BJi'! ro-yTtras. 3ge 1990_ , 

*7tf 89l,lTr W i8 , rtC 1987 “OSS . 
107,;) 93 Trpji ltwC. 1990 

80* 'y>'E«aZ'-iic 1990 : 

i09’J 99,;.T>Miii^xmi. .. 


93 t 8?,;|f«mUP95’,pf87-91- - 
108-V lo.LEo* Uk199I . 

1L7 l 103\!rrNsU'*pc 1992s .... 

105 y 92ft Treaslttoc 1992 

108 i 4c,'„rTnHsl0toC»1992^. 1 
ns*< ioi,i£jidL ir'.K-s: i 

laW l»V!E.3.13i.’0cl992_. i 
31 ’J I97,.Trtaj 10 k 19*3.l20o<?I . 
118% lOJi-TrrK 12>jX 1993S . 1 

90*,' 78'yf u-idina bpc :«93n - - ■ 
125% 109,17i*»13tot 199 iS _ J 
!30y 114,1 IT rtu !«%* 1994s 1 


f 

lot 

Red. 

0 Fin Years) 


90:1 + * 

m 

U.-C 

99V 

10 51- 

II J4 

100/. 

iri» 

: I -*5 

99,1 

836 

11 U8 

102u-‘j 

13.73! 

10 3: 

96,1-- A, 

: bO 

8 55 

102|J-,V 

wx 

4.94 

IOC*,-*, 

1022 

438 

+5,1 *,■. 

2 bJ< 

ajo 

100,1 

10 -M| 

990 

97,1 rf-i,' 

bb°) 

oja 

100 ,*.< 

49a 

4 79 

93*. - 

32!' 

B4* 

103.1 id.- ,V 

JlftJ 

973 

97',’— *t 

■97! 

4 41 

101 

10-tol 

g«> 

100 - ■ 

9*? 

450 

90 .-,1 

3 33' 

795 

99;;*il-,‘. 

9 5)1 

9rtS 

104:;:- ,1 

10 99- 

459 

100;; a-, 1 

■}+JI 

9J4 

86!J : + 

3.4p: 

7 85 

102,1 -.1 

lOZS* 

9 5p 

101,:'-:. 

48Bi 

959 

IM.V-, 1 . 

10 55- 

430 

Sflt-.al 1 -*, 

5» 

94b 

103 

gat. 

?S4 


llbT- 

4?d 

105), - ,1 

1Q44I 

9ft-T 

11a 

11 331 

9 31 

83',ro- 

35dj 

7 71 

97*,' . 

8.49 

9 ua 

103,', PH- b 

9 7(V 

91b 

80', -1, 

3L3 

. dJ 

io9j;-,«. 

10 71' 

419 

Years 

92', mi-'. 

bftiX 

7 51 

ioeuj-i. 

10.14* 

9 03 

116, 

10921 

897 

1 05^-1, 

9 47[ 

875 

107\r»- * 

9 7hl 

Bftb 

Hi*,-', 

10b4l 
11 16 

4U8 

121 ->, 1 

412 


4 J9I 

8 94 


124V 108K!E«*:j'jntl9'W._ . 
119V 1031?E*tli 1?';K 1994 I 
SbTTrejS 9BC 1994S . . _..J 
HHUTceas 12 k 19«5. . . . 1 


1011; 

117l L 

77«j| 

108 


o8VCjs3p: - 90-95 
92'jlEicft. ]0'.nc 1«95 ' 


123V lObVTreas 12'.* 1995s { 

131 1 113 Trap*. 14« % I 

101% B8.:,TrpB9Btl992%S. — I 


127- : ; 110 'Eidi l_W.pt 199W; I 

03i J T^.Rinlfnipliw 3pc 1906-96. .1 

12815 1 10,’ Ureas Uto 1997“ 1 

1101? 94i 4 !Eic/i Ifl'.-K 1997 ! 

99’*| W.'.TVtas&'.X 1997S .. ' 

1401? 120%* idi. 15 k 1997 . . . I 
105V B9 !:■£«* 4l»x 1999 1 

MV 72VT.Wb.to 1995- 48S I 

14$-,! 125,1 Ureas 15l^c , 9as — ‘ 

121*;| 103,1 Each 12 k 1993 i 

1051, 89,‘.:irtjsol.«l999S I 

US’? 105;;'Etch.l2*,K 1499 

111V 9<;;llrw 10‘jKlW I 

109’? 43,' a ICo<weTVonlO!.x]444 ! 

30", i 25 tm9a3W«-t£25c4'» 1 

130’J 111 ,1 Ire* 13 k 2000 I 

1091? 4r,;:ir»ai 10 k 2001 I 

Over Fifteen Years 

134’J 115,; Vr?a. 1 «k 98-01 ... 1Mb 

107* W»£on.erf;«"9to2Ml ' 

1221V 104 iExn 12 k «44I2 . . 

109V 92,1Con«e'f«n 10 k 2002.... _j 109', m—), 
107V 90!;'lreii9to2(W2 . .. I 

13b\i lio:; Tree L3to iOOO-03 . I 
51 7,: 34 7,lTrwi 10 k 03 ■ £3*8* . . I 
121* lOTiJiTr+a-. ll'-.'K 2001-04.. . 

110V 92;J-Treas. 10 k 2004 I 

591.1 WVFuMm9 3to'09«J _ ! 

IdbV railtammifln 9 */k 2004 — : 

30(i7p 89 Twwrsfli 9 («k2005 4 

30", I 20 Cm 9 i : k 05AIU0H1. 

ns*- «r,;.E>di ios.’kJOOJ I 

131 '.I 111 T..ft,.12to2O03VB— > 

04 J TRI.Tran I 


I lO-^T* 9 02 
98 I p 67' 7 79 
124 V- 1 * ' 1101! 914 
130V- 1 * ■ 1L14! 9 07 
12qt*a'- ■* : 10 W 920 


101 V-i* 
117V 
77'*rf-b 
107\,'-4 
1ZP«I-V 
130'*-** 
lOD^-i* 
1397 b or- 1 ! 
127'J-l, 
OVdi-b 
128>*->* 
109V-V 
99V— *7 
140*1-1- 
1051,,- 1 , 
8SV«»l->, 


121V- >i 
105 -h 
1231,:- \ 
ni«i-S I 
1041- -V I 

29V~1 I 
130S -'* ! 


107»|-S 


107V- V I 
136V-V I 
507,-1 I 
120V!- 1 -’ 
UOV-V ' 
59V-V I 
106^-V I 
lOiW-'j 1 


115',— ** I 
131'r-S 

937,d-i, I 
124V-I. I 
140 V- 1 ’ 1 
70V- 1 * I 
91 t-V I 
133 ** -I* • 


TBVTre*! Spc TOOJObS — 

12W IW-Urw. 11 to .’00*4)7... J 
U 1 V 1 18!; Trass. Uto 04-OS .J 
7 1 V 57VTf M4 5!.'K 2008- 12C 
7b!;hrre*,.:.'4K 201215s - : 

134 ■ 112!*>E<th 12 k13-'17 1 

Undated 

451,.' ’O.'.tomohto • 45‘, .. 

40V JJ.'iWjr Lojn JijcC . 40»,' 

51*,' J5 Con. 31-K’blAit 1 51*,47 

34 V| Z8!!'Trw 3 k t* Alt . 34V d 

24% 2J'.iCetnali2»,K - i 29',d 

29^ 2'.K . ... ' 241,114-1, 

Index-Linked 
(b) 

1147J 115I.TIW 2pC '88 
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99 94Jj Dp 'UK'01 
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fcJ4 
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1(1 
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10.7H 

417 
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8 77 

10 9d 

4.19 

10.M 

9ft4 

3 bl< 

510 
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4 05 

8ftl< 
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10 !1< 

424 

*2* 

R9ft 

7 811 

HS9 

10b5| 

4 27 

94l| 

9.14 

909 

tun 

9 9? 

9.1? 

9 4? 

fl 99 

93*> 

4 07 

fl °0< 

88b 

4 951 

412 

9lii 

887 

10 411 

4 22 

9JD{ 

HU* 

° 83> 

9(W 

4 1V 

841 

9 081 

889 

1008 

4 14 

9 14* 

H97 

951< 

8.94 

9.07. 

885 

597[ 

7b3 

8%. 

884 

fl«j 

8 80 

R4i 

8 ,'4 

4 111 

884 

433< 

895 

ttiZl 

8 65 

94*1 

089 

9 601 

(14? 

J 7bl 

831 

8 441 

850 

8 97' 

BM 

8 96! 


8 pH 



b«U' 

— 

506- 

— 

8 5ft 

— 

638 

— 


148b 
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AMERICANS— Cont. 
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Stock 


* Ori Dh i I na 
- ■ Grow lC'tr fifi 


38* 31Si.w*Bb»ilS4i«30c ...I 
3bV 27'^jfr>ll4r TMno.il .1 
51& KVc Cnarrq, Com 25c . * 

32'4 211. CKr-eUnu: 5125 .1 

y V JSVCMbCJl Nt» Vork.... ■ 
32 1 . 2b'VC'ir4<«w^PontfsSl.i 

31V lOijiChrvTr S* 1 . < 

*!V 1 

98-o 77*0 "^.FtaF-n C»o — 1 

2bV 21 *jCo*wio-P 51 i 

51% 4;i»Cjii iw. SI .. I 

32V 25 ''j» Frwwiwr SO 025 J 
819p WTa iComi ii:,r>o" Cora XI _ J 
69'tf ' 42o Cki Winoit Hkfc^Jl j 
b4o : J9p WCOW*. R»u Scnet J 
32V 23 Crown 2HI 55 . . .... I 

13V7*3# 'Co'.'mpSttwMl - 1 

287c 136 b VtaiBon Du *Oc .* 

23V l8V’lkaia Conx 51 • .... j 

33V| *4 '. Oju Cmrtl 1 

24'jp- liljoVDnrru-lK* Mtetl 
75 1 55VDunX BraflaiMtSl. 

52V1 4-i.IEjioh Caw SOc 

38V 35 letuaKI 
21*4 IbVFPICroooSOOl ...J 
17*. l2VPaomoM Fi<* . . ) 
ll*:'bS5p Vm Cwoo Amn.SOci 
22N| 14VP*mCh<09oS5 . J 
Sb% insert Moior S2 . . ! 
2S,| ^VGATlb:^ ...I 
53V 47%«,n tlecl Sl'« _ J 

WJ!-' *8 lG'l*tl'Sl ; 

19V 15 CTan.F«-4 5*ov94Sl_i 
20V 23'4fc! WnunF* 51 . '■ 
32 *il 23>V»3-i^: Inc W50 - _! 
24**1 lSVHamf FnJn'al SO PI . j 
57',: 47',|Honm.1l 5150 ._ . I 

27 y 34 McsMUICorp AmSl 1 
22*2 19VIHoiwor Inac i*dl — i 

li:*.; 94 HBULowSlto . ...J 
32% 25*4,10 Infeninp; . J 

32*,| 25VITTC0W 51 I 

2J7n ll«lo Slimjuon im. - --J 

4b V loVinstraUFRortl 52 1 

16% 12vmwco51 I 

12', 461 d 'lUIntri 51-15 

40',) 317 ( loct>t*a Cw I1....J 

23V 20','LOnr S']r IKBsSl 3 

22'. Ib^lMiaiiaa Uid 50.15 ) 

28 ■ KSlowv _J 

38V 28'j'Mjn«l HjromS7l 2 ..l 
29V 23 "Amm SLOO . I 

30 V 23*,:wptnil Limd* 51 _ .J 
4bo I 17 d '•Miuoumw <Mm . J 
49V 35*fMidConCOTO0 .i 
53V 42 V«o*9»>'JP'125 .. I 

82% b4VNYNE.»Sl I 

28 ! 

15',; 
b4<* 

291, 

5T*, 



5132! - UJ 
S25a - *35 

... z\li 

58W-l«,r SZbO* - 3.1 
M l-), I «jQci - 15 
sun* - '25 
15d - jOJ 

52W - I 20 
5W - I 12 
52 bd - 1 8 1 
54 401 _ I 30 
51 441 _ I 32 
SLOP - 22 


29\-l 

su 

22 *,.-!, 
10114-24. 
30^-1 

ili-1 

221o ~- b 


I 5280 - >40 

j n «3r|2 

I ttSolliM 

I 5100 - 40 


111 

3^ 


21 ',,PMH I 

13*j|Poct*>c Cm & Eke S5..I 
54%P*crT« Trtrws 50.10. I 

19jjPaiCo«D 2S- 

34'*|Ptnn.-oil83>* J 

«Mi|Pill!Oar.B I 

J&TsMBJkfOjuK 1 

2b iRcvbY CoonSS 1 

llVnromSS — J 

32V 24i»|Roc*«M Inti .51 J 

25 i 197jRobf in& ii* SI | 

41V 33 ISanLetSl' 

12\ lllgSuHB F '51 

SSVlSonhmrn'BeHSl. 
32 iSornY Comn S050._| 

30*,ISunCo inc. 51 — 

57UT(fWlnc 51 >, I 

2* iTwnowSS 

163 1 141 I Do l%cla5lk.91.5. 

21V IS'^ocoSb^ 

41’*iTiar inc 51 


lb* 

39Vi-V 

33 

SSfl« ^ = SH 

28%- 1'* I b89d - I 21 
27 ',0)1-1 I 80d - 120 
17 B ,-l I _ j - I - 
36^n£-' 4 <♦52 441 - I 45 
52V-IV 1 52 4^ — 1 32 
7>v-2>i $095- I 0.1 

23*li-% I Slid - I 29 

' SI. 72) - I 76 


48 i 

§f 


5-3 

^3 

70% 

Tfi 


51 !3 


12yTracat SO 33' i ] 

22 1 rename nO 51 .. 


2S',<TianworklC*pS5._l 

p lUn 


isy 

27 I 

32 I , 

14V975o lUmon Cjrtrtr 51 _ .< 

37V 30**'UW Tech 1 

18V 14\fVUS SIM'S) I 

bB-V 58VJSw««_ I 

52 1 40*49Woolworth S3*j I 



CANADIANS 


(297.11.1 
1333 91 ’ 

1267 or, 

•3C8 81 • 

010 7 !' 

(274 1' 

* 310.7'.' 

1294 ji: . ... . .. 

. .. ._ I3S19V 85% -i, i 354 ( 3,* 

**2Si 87,11 Do ?jK'lo I32UK 1 92%-',: 354- 365 

90 v 85', Do2i;K'20 '327 3'J 90%al-V I 347' 358 

ProwKu.r re*' .«!<fliB*ian rain on proiKlwi i-illaiion K 1 1* 10** *od 
»2l 5". 'D* Ffum ,noartmhci« ^10* RPi Hasp month lot indcnng, 
ip 8 monte prior ro cut. RPI lai Jul* 1985. 375.7 and lor February 
190b. 381 L 


U9V-1, 
102V-*, I 384 
u2V-<* ; 4.11; 
99 I 39S 
98%- % j 3851 
JfflO". I 3 75; 
9b).— I 3 691 
101=’ ! 3.64: 


(Z) 

4 72 
4 45 
4 35 
4 13 
402 
389 
3 82 
3 76 


113'? 

iwV 

134-V 

117V 

114% 

109", 

124% 

103V 

101 ,. 

103% 

9JV 

102 % 

103% 

104*, 

113’«: 

llb‘,1 


109',| 

117), 

“3 

133-2 

28 : j] 

95 1 
90% 
25% 
lib 1 ? 


INT. BANK AND O’SEAS 
GOVT STERLING ISSUES 

941-dteor [1, Eh | Jlf'ji 2010 . ' 112V-’, 1 

91'-.6vwOp.0‘lOtou2(« 0 I 187*2 - 1 
1 IJVAimipiu 1 3*;K 2010. ..! 134 % *11,. 

100 Co lltoLrAUS ... 117% *1%! 

98V5**r" Im 8* 1 IK In 2002 ll3 7 riC - I 
9»V Do 10 *,k200J -- • 109',-’, ! 

i05>.,wsr*D*» a* Uto ami . : 124 *, *1 *. : 

85\ Do 9 ‘,kld2D15 .. 103% *1!,' 

«T,'ini Bank 13 ). k I98b . . .J 100', - I 

IOO.*,' Pc 1 j kUi 1937 ._ I 1031 ;d 

85V|MI*va IO-IkLd 2009 93).-% • 

93*»Dfl. L2>^K Ln '88 102',l ! 

pPl.We.lb'jKZCOa | 101 1 -d l 

101 14'OC 19B7 .' 1041,-%: 

97V Do 11 *.K 2008 112', -1 I 

49% Co llto 2014 . . US'.iC-l ! 

113'tSwtOPH ll'.-K Ln 2010 132%. - ', 

93% Do I1 k I n 2012 . . I 111*. -’, 1 


9 871 
953. 
IC*05i 
9711 
9«2 
9 51< 
1005 
9 45' 


9 73 
944 
977 
"bl 
9 33 
933 
9 55 
943 


13 53. 1021 
II 53* 1159 
119® 1107 
lb-2b> 1566 
13 6® 1058 
99ft 982 
9 93 984 

10 IS 9 9D 
9891 900 


CORPORATION 

103VSirTnBwAani 1?'** 198® ' 

100'.' Da llto 2012 1 

IOO IButbIpy Dk 1987 : 

9? UK I486 

Tn^ClCbto 199892 

93* 'Hfltebto WM7 .' 

1 If JjIlPtK 1 J'.dc 200b 

26*, brerpoal 3*JK IrM. _ I 

92 iLCC 51 m* '85-87 1 

82%| Da.bto'M.90 J 

24% Da. 3 k 20 AH... .. — 
98VMaKbMUrllto2C07. I 


LOANS 

109 *» +'; 
U7'.l+', 
102'-'-.', 
99*,' 

88 '.«*).+ 1 
957,' 
133V*l 
28*1 . 
95 ' 
90V4-1 
24'.rf 
Ub%+1 


12 30j 10 22 
! 9 7bl 962 
I 12.601 1068 

! 7 bit 925 
1 7 04; ions 
10 12* 9 72 

ill 

I 12251 
I 9871 


997 

957 


9 65 


COMMONWEALTH & AFRICAN LOANS 

39V 

.-7---, -i _ 

flJ io.a 


lNZ7>,pc 1488-92 

893.'+', 1 

Dp. 7'jk '83-86 

9ft‘,i J 

S Rhod ?tiPcH«vtesld._ 

196 1 ... 1 

Da 4'roc 87-92 Awd .... 

77 | ..[ 

Zimbabwe Aa^mOOpd' . 

206J ...1 


LOANS 
8uilding Societies 


100,11 
100.1 1 
100V 
100,1* 
100 1 
HJu% 
100,11 

100 ’* 
loo.v 
100 % 
101121 
10 IV 


Sb%| 
4b I 


103 I 
106 %' 

qi ! 
m 

071.1 
99 ? 

97 I 


IDOdl . 
100 -.1 
100,1 1-,*. 
100,'.! 
100,1 1 *,'* 
100 

100.1 J 

100.1 dip, 1 
100,1 St 

100,11 

100 y 

101 ;,n. . 

Da 1212K92.87 ' 101 V 

Public Board and Ind. 

BbV*% 


99l4fr*rt0* 12'*K 21 4 BD— J 

99,; Do I2to 12 536 

99% Da 12 to 4b 8b 

991.1 Dq.12.1kX' 68b - - 

99,*. I Do. II !1PC 21 78b 

9611 DoiitoLiaab — 

98.1 Da llto 1 98b 

98,'J Of U,;k15 986 

48,1. Da llto 20 10 Bb 1 

98, '.) Do. 11SK I 7 U & ■ J 
97% Da 11 ,1K 1512.8b.. j 

99, ',1 Do 12 k 1Z 187 < 

99*1 


.00 

1363 


I ITS! 11.90 
1232 1224 
12.4* 1175 
1220 1179 
1193) 11-59 
11371 1130 

11.2*1 nms 

11 43> U 10 
113fl 1079 
I 11591 11.05 
I 1)571 1093 
I 11 79) 1083 
I 12. bl) 10.73 


79%lbnc. Mi 5 k 59-89 J 

39 Impi. W ir. J k 8' -I 

Financial 

98 lit,! XT Ind line UnLn'M .... 

981? Do. llto Unc.Ln '40 .J 
70iy Pn 7'rftA«i89.92 . . J 
'*9% Do. 12%pc m 1942 1 
78 1 Do 7 ',bcA 91 _ , 

87‘J Do 9 bcA 41-94 J 

82 I Do. 8to< J,, 42-97 1 


I 5 78( 9.B7 
46*..:. I 6 501 9.27 


103 I . 
10b 1 ?* ', 
91 j . 
Ill | . 
87 %d' 

99 di 
97 al; . 


10601 910 
I ILO 9 60 
| 79K 410 

! 11 toi 10 M 

! 82ft 940 
I 9 091 9.15 

I 9JSl 967 


1986 

W«b Ln 


FOREIGN BONOS & RAILS 

I Pnc* jt orjOra %| Be* 
I £ I - I Craw 1 YieM 


Slack 


22 )C*unevp4iM* 1898 

22 1 Do 


22 1 Do 5 k W12 - 

21 DC. 5k 1413 

10 I Do. 5 k '25 Bowr 

52 iGrpph 7 k Aw 

52 Do bac 28 3lD *». 

SO I Do4pcMi»pO Am .. . . 


1 — 


72 [Hung '24 All 
241 Jh 


I 1584 
I 14 02 


23 
23 
23 
11 
52 
52 
SO 

142 1 L24l?Hy0rio Qupbtc 15 k 2011 _) 

88 I B4 lieplrriWftn'8388 - - J 

135% 114% Do 14toLn »«* 1 - - , 

102% 84%lrpUna4itf£'91.96 1 102'-dl+l I — I 4 13 

95 41 Upam b*k '83-88 \ 95 1 . I b I 810 

Ibid IblafPpniAr. 2007 Ibid: I 5.22 I 982 

542 1 542 'Turin 9x1991 .1 S92 l... . I 9 "12.00 


22 
22 
Z1 
10 
52 
52d 
50 * 

18 L 

nj-ii. 


1 _ 


! 3% ' 16.77 


I 2 75 • 358 
i 15 00 ' 1C24 
I 145 I )4 10 
134n)l-li.l 1<6 I 1064 


1986 

Mlgft Law I Slock I 
54% 44),|ADbolt UbiA . 1 


AMERICANS 

I Prtt* I* or) 
L 1-1 


4712 33 lArmarvoniH FJ. 
32% ZbtolioaW - 


.5% u Siiit#if«b4W sooi - 
35V 31 Wto 51- . 

U%ff70p lAnu, SI - -J 

' lrS'MiB lAndaM 5c- 1 

44 1 38 Uhnwr Cwnam«S5 ..J 
47% 35%Ampr E.p«ewS060.l 
17'* 14).!Amc>can T 4T 51 -| 
03% 69 lAnvt.|«hSl . 

20 % 16 T oiAm*acd : 

40b 1 31'jAdAr.oTcdill J 

12', I873<> ‘BaniampnU SI .1 ._ .J 
32% 24 iflarhrriN r S10 —! 

B2to "d37b I6ASI/ Coro J 

SbV 641. ,0-iifii lanu* »1 

15 I 10ip?SiB* S'«tl SB 

22*i 17 ^a«aieriix J 

27% ZlVBmog-Fcr. lb)* 
22V 15 'Bromwich - - 

33'VCPCInw' 25c 
25% 2PVCS3CotpUSSlC0 • 
2>’,' 18’iC."FftJ Inc 5100 . . 


56%, -2% I 
13% 

nx\ r 

10V-1 

45*?-lS| 

45%-lVl 
1S% ' 

20 I-'. < 

3bp 1-1 I 
10%-1 ' 
31 '-I', 
799 b '-23: 

82~j|-2*,' 

13 '-h, I 
20’,- 1';. 
26"t ! 

2J*i-r.>. 
42',-', 
29 -1 

21V 


Blr rid 

Cron 'Cw'ert 

51 6ft — I 20 
5L3&I - I 2J 
SL2tf - 129 
bcJ — * 03 

SI at - I 36 
— I — I — 
20d - j 13 
SI 90< - 2.8 
II 3b' - 2 0 
II 20 1 -- 5.4 
57 Oft - 0.1 

JTi — 1 — 

•1 4ft — ' • 
12c' - ! I 0 
S7 2y _ :?9 

7i- - .24 
H6L: — I 1 6 
50c- - ' 1 n 
5220 . : 35 
51 16' - 3 3 
32c 'IQ 


3? 1 ’p| J^WFAiibol Eoprg* Coni...j 
543o 384> 9 Wt Bamcfc Rn. . J 

17% 13%B» MonrulB J 

71to '595o 161. Non Scon i 

20',' IBV'BCEll I 

787p .507o -f Bow VaJlpHl — i 

12% U'yftrajCJnl 

3o5e '275s VBrpihwner Pn ... J 

IOSBjTb 'Can inv.Bk. 52 J 

9B0d 'SOld <Cln. Pacific I I 

39% 3b*,l Do PocDtb £100_J 
11 I'TOft* (VEdn> Ba* Mmn — J 
500p 1 36 to 'Com«iSctK r t8ri....1 
500o I <00 d ICoiiathCaiaMoiM 
<25 p .325o MrangnEwn 

3to 1 18b <9Ci Pjo»*I!« 1 

17V 703a VCollCarn I 

13% 10'.. YHiwhnr Sd CaWI ... . I 

20* 'loop iHrtlhn Group . - I 

14% lli?Huhoii’hBa* I 1 

25% TOVflmoprul OiU J 

11U84V llncoll . --J 

12%55ft) PF'iitl Coma Rn 1 

5750 I 500b WlnbrdNai &b51 J 


27%pU2 
494p ! . 

15 V. . 
b72pd-8 
19'.| 

5560 -2b 

uw . 

275p 1-4 
9S3p<al-3 


_i _ ! - 

SL4tJ I I 59 
hb8d — * 46 

B 

?iil« 

i hSlj04l - I 52 


".J 


453po£-77 I 
39% 1 

975p 1-121 
375p 1-10 
4000 1-25 1 
350p 1-121 
25p 
7820 
12V 

2200 i-7 
14%* j 60d - 
22 i-1 I slLbd - 
lO'.pj, |US»20j - 


- \U 


1-6 


550, 
1270 
IMP , 
12 % 
15% 
ml! 


'Isl - 1102 

Tod — j 10 

Jill 


52d - I 32 
9bd — j 36 

za 

35 
1J 


bOd - 
8-4 - 

td- 

52.00) - 


52 


37%+l>,luSRjaB' - 
12d I 84d- 
947p l+S I S1.L3 - 


Brtlp-'E 


155# :l27p : M*Bp* Ftrj»iOr4l 

202p : 140 p Iu«*ocno Eipbt I 

13% 10 7 ,Vb*> Algom I 

17% i3VR0A'Bk Can. II 

38V 30', Seagramii . - -_J 

12% lO'-lTanmo-Oom 8k. IJ 1 

488p '817 o MPTramCanPde 1 

BANKS. HP & LEASING 

198b j [ J* ad Dh. I 

Hlqb Law ■ Stack I Price ' - ' Nrt ICrr CrV _ 

283 210 AN2SA1 I 283 kill 031d 31 1 5< 1 60 

UbO'.UPli^Alqenitr.FUOO— .|U51V-lV<QZ7*-: ft MB I ft 

250 140 UMIedln* J 232 '-I .QSablM 4D I 50 ! 6-7 

78 63 .AajhMvrlH'lp .. J 75 ! - »' - 

£14 lew 'Banco Dr BilUo S k. I £19 kb 1 028H: ft I 36 I ft 

£15',: UOVtBanco dp Santander . J Q5*,k>, ;0176*J ft I 23 I ft 
470 358 iBank imiidlrU — I 462 k2 toiM2J 1 * 1122 

950 1 850 <Banh I 850 < . I - I - 1 - I - 

2b0 l 230 iBh Lpunn.UMEl ..J 240 ! 1 11 2 - ) 67 I - 

4fcb 1*5 'BankScorlandEl.-.! 452 -1 I M12.bl 33 1 3.9 1 90 

584 433 Ba>clar\£l ! 553 i-10J 10.6K|3 7U 7 I 79 

480 1410 'Brown Sliqilpv £1 475 ' 

14b '103 BowruMonTii i 142 
b57 '425 ICaipr Allan u .... i 637 
80 . 67 tCluncrrv SreKi&n . J 77 
50 ! 33 <Ci™»D«cot,m 20o ..1 50 

73 I 47 IComm Bl of Wales J bb . , 

E20V LlbktConrnwra* DM10 J £19 i-V llrOlfaM - I 25 I - 

£27 | 1221-Cter m* krlOO... j £2SU l<Q15«d ft I d 9 | ft 

£261 ' £21 7%tWnrccnr 6k DM50.. >£247 1-1 1^024%! - 1 1 J ! - 

102 I 41 'Enftnn Trw-a ■ 98 L j 1ti273< 2b I 39 '140 

21b H52 iFiniNai Fn 10o_r 21b kb I n2.« a 4 ! lft 113 1 

25% 17:vftFrruP«jl K MK50l-| 22IJ < QL24d ft l 40 ■ ft 
340 : 245 iGrrrjrdA Harwul -j 390 1+2 ' 132* - I 48 ' - 

102 1 81 'LooOt I7i Mr,50 — 1 U 1-4 | l.?5< - ;30' - 

88 1 bb t«innpsi Ppa - . I 88 I 

245 1162 iHambrmSp - I 213 1+6 
430 i 333 <Hrfi Samuel _ .. J 407 I 

77 I 64 !Mk ft Shang HKS2 50j 65 I . 

430 <318 'JmppniLMiEl -.J 425 


it; 1 
kr 1 
1-1 1 
1 ' 
!-i 1 


9.25 - I 2 7 I - 
ul 5H 4.1 :i5:23l 
268ft — I 64 * — 
R7 2I 25 <40111.9 
♦J25J - J I- 
24l ft I 5J I ft 


198 138 <K,nq & Shanor 20p -j 

825 I 565 iKltinwon, Bctnon L 

677 l«3 <Ltoydt£l 

£15% £1) 'MConrSS . 

32 [MarrymF.ri.2Da — 
680 'MpiairySpn 


652 

m 

37*1 
i7o n 


1.91 2.4 I 3.0 ; 1S6 
I T65<-|43l- 
I til 55< — 40 I — 

! *38d — 1 61 I — 

! 1L29 — i37l — 

| M8251 - I 621 — 

! 18.01 - I JJ 1 - 

!-9 I 21 (MJI 45 I 7.0 
QSL32) — 1 8-2 I — 


420 iMnaaiMa I 521 

208 iKal In. Bh AS1 — J 300 


870 1+5 


*5 

1-13 

1+3 

r 


tl 5j 1 7 57114^ 
♦16.01 - 26 [ - 
255< 2J 6.9 196 
0275c: 33 45166 
2BJ3q4j! 43 | 75 
055%; - 1 4.9 I - 
t*456< - I 4.9 l - 
58 . . — 4 — I — I — 

344 I 96^36 39 10.0 

aito-V 21 5* — 1 23 1 — 
£25%-% WSL20I - 1 32 < - 
54 l+l | +i2al -j* 

7 2 


673 'Hal WpiLtl J 915 

£113 1 £79 Ifttonin Bank £20—.i£113 
Ul j 102 IR«bKh>klUlrilft*4 131 

b2% 35 I Oa Warrants 

365^260 iRoyalBL olScaL — 

£15% CUtochraaer'Ll 

£2bl? £20 %Sk PacrfieSlO 

54 33 iSnMA SL Aubr« 

b28 420 |Stard*il Chbld. £1 - 618^+5 I 30.5iqU! 76 

815 615 lUmonDwwin ...J >15 I I 37(5-164 

£591 £43%W«lkFaf9oS5. j £59«jk*, |SQ272i — <3.1 

293 1 212 [WeckucSAl J 288 kb 027c*27|4.7 

320 1225 lwwnm20p —J 300 I I T4£l 33 < 23 

Hire Purchase, Leasing, etc. 

57 I 36 iCMa'h iHbgt) 10 b J 531,*! .1 181 ft ! 4.7 1 ft 

For ChareeiT S*cum.» %m Barta 
Uto% tlSVCT ffere Fr J00 — £112%-b 

271? ]7 lExiry & fen 5p 271 v+% 

80 59 iLnoSuirmJOp... ML,. 

52 I 40 6*r*wpUen.lOo. 50%.. 

432 I 310 iPra* Financial . ._J 432 1+5 

150 <122 IWasonFmance 1 150 I. , . 

230 < 133 tWooacnripr IftZOp — ■ 205 1-2 kt3077bj 3 6 1 26 1 86 

BEERS, WINES & SPIRITS 


WJ135V — 12 1 — 
0.91 2.4 I 44 1118 
W 4)26*4.2 *153 
Tl.451 1.7 1 4.0 11731 
130< ft | S3 ft 
♦Ld ft 1 09 1 ft 


337 I 252 bui.rd.Ltom 1 306 kl 


830 I bto [Ban 

49 I 38 teeUtaven Brewery ..._j 


125 I 87 IBoCtti>9u»n- I 123m 

495 j 375 I Brown 'Haute-'— I 470 ' 

82 1 57 lBKklpy-1 Brew 1 79 <-l 

180 <145 iBulmrnH P ISO — Tl 173 i .. 
555 I <10 iBunonwood (Jrrwerj.i 550 i 
490 1 405 JCiark (Manhewi ..J 480 ! . 
475 .263 taawdornBw. iHojyJ 475 I 

825 <b40 HkwittiJA) } 820 1-5 

677 1 487 rOwiller. SOp I 670 I 

400 1420 kFnller Smlli Turn. A i 480 I 

204 I 164 tGrpenaKWMIer I 188 1-3 

230 1 165 <C reene koq ,.l 215 1-3 

327 1 277 iGumncss J 327 i+Z 

£12) |Q0b : Do B’.DcCrln _ l£U7 l+l 
70 ‘HifMandDbB 20p.J 83 i.. 
158 ImerpwMi Drstt .... J 175d) .. 
170 [irnli Diuiliert ] 278 1 , 


830 

46 


l+l 


4 2 \Z32 
46 <188 
46««0 


320 !MacaH»-Ciedl<el-J 3bOnJ 


77 'Maroon Thomson 102 1+2 

39Q I 3S0 kMenwwwn Wme _ 385 I ... 

254 <215 [Mar land. 242 I . 

162 1 147 k-Puflole *C ' IOp — 162 I .. 
232 1163 <Scon4New20p..ZJ 232 t+2 

4b5 > 350 Van, Group 465 [+15 

312 <227 IWhibreaS 'A' 30b l+b 

505 <410 iWohr 6 Dodlet 502 1-3 

2b5 j 195 IVoang Brew ‘A* 50c .1 Z50d| .. I 
235 lltO 1 Da Nor. v 50p- J 220rf .1 


7751 2J 
14 713 2 
TO 75< 25 
325< ft 

U4d 16 

27I15 

4.9i to 
10.(k3J|2b 131 
W6 38 2J Itl 
♦9.01 15 I 2.7 363 
♦UH IS 1 22 Z3.B 
♦fU0k3.il 32 1 136 
T69 46 <1.9117.4 
M5% 27 I 42 IU6 
74 8^33 321139 

72)30 31)125 
Q8>,%» - IF73 - 
1 96) 25 1 3.4 ll&5 
4751 ft 38 | ft 
037 IM 16 1 35 126.7 
353 ft 1 15 I ft 
T195l30l 271174 
tt6 33 48 j 2J !178 
b5a 26 1 3.7 <13.4 
tod 51) 35 ‘ 35 1 106 
473 22 I 42 1 13.7 
lLQtf 22 I 35 <172 
tb.99 26 I 32 <155 
8^ 32 1 L< 1185 
Tb3( 20 1 35 200 
763 20 I 48 <176 


LONDON SHARE SERVICE 


BUILDING, TIMBER, ROADS— Cant. 

I+Of) Dh I ; YTJ 
met 1 - I Net IcVr'feSirE 
392 -2 I 5741 5.1 ! 11 | 9.9 
144 
90 

79 f+1 
23 d 

80 
142 

85 
60 


BUILDING, TIMBER, ROADS 


65 kAccro Satellite!* 

52 Amcldle IOp 

123 lAnwoodj. 

328 iBPBInte 50 b. 


275 215 lAMEC 50 d 

128 1 109 Abbe, 

260 <218 lAberteenCam. 

142 
60 
152 
486 
374 
2b 
51 
154 
184 
7b 
408 
81 
930 


Barker. Ojr firs* 

Ba.ip, iBen) IOp 
BaluwlnlH J 1 10b. 
BartariDe* IOp J 


127 iBeflwar I 172 I 


128 1+2 
260 |+2 
77 -1 
52*1 . 
150 | .. 

483 1-3 
374 |+lb 
26 +2 
47 I 
148igkZ 


. I 
I 
I 

15! 
+3 I 


65 iBei+oroM. 10 d J 75 

283 foriiete, Croup _ .j 400 

b+ 'Bell Broi 20o I 74 

875 :Btachim20D ... J 930 

695 ' 533 iBhre Circle O. _ I 671 

270 I 235 <Breedon lime - - . I 267d 
92 I 73 Bnchkotne Duder 10 b 1 92 I . I 

130 ' 120 [BB& EA ; 130 ' I 

W I 61 lOr.trA OrpdoiM 84 .*13: 

68 I 55 'Brcwnlee . .. .J 66 -1 \ 
122 I 83 'Br.am Hi«r. . - I 115d—l I 
27 I 18 *eonw« & njna* 20c J 23 1 ' 

62 ! 50 CatebreaD Pn, 1 60 I 

119 I 85 Cemem PoaitwD** ! 109 

3.1*. J4l,-iOie..mMn Cra 
71 ' 60 Codifli'Wi. . 
tb 32 tHKit'F r 5p -. 

564 ' <68 Cfl- lim C*CW) 


3.9 IU3 


31% 

: 71 , 

' 62 
' 550 -4 


7729 25 
73 d 2.0 
0.11 - 
74.0(2 2 
»7 7<33 
688j 4 0 

763 02 
7tf lb 
3 75, 0 7 
743 6* 35 
03.1! 1 1 

2b0i 0 

20 Oj 25 _ 

10 a ft I 4.7 | ft 
345. I 7*53 <15-4 
S25<0?| ; 1 - 
22-' 21 <42 1155 
,« O' 22 1 J < 7.4 
71 J< 24 ! 40 '14 2 
' 4 0- _ :2 a 5 - 

I 3 1' 1 9 : 7 5 '10 4 
misjff.' « ; a 1 1 ft 


1 3 315 
59 206 
«8 < ft 
C2 HOW 


15 18*311 241 
15 1 1 35 358 . 
*150:24 38 10 3 I 


1986 

Wph Low I Slock 

394 | 29b tCawitmdt Pram _ 

15b l 124 Crouch ID 1 20p 

1D4 | B4 <Oew ifeoraei 2 Sp.. 
95 I 73 |Dmdlaa iRoW. M' — 
23 19 frOunimi Gnu* 5a — 

200 155 9EBC50D 

85 I 63 Errt» 

148 1 106 Fairbnar IOp — —| 
88 [ 85 Feb.lml.lflp. 

71 56 I Po. A' 100 -i 

94 \ 51 )->Frt(TJtB)HDa5*950 

6b < 60 iFlnl an Group IOp 

85 j 79 <Gallri«rd 5a 

36 | 27 iGdte Dand, A IOp ... 
340 > 254 CtemonlMJIlOP 

10b I 94 WAT Group IOp 

150 I 5b WeGcaiBar 

258 I 215 *Hen»enan Gnu* j 

5b 44 'Hrwden-Stim IOp... 
U55 'OW I Do lOpcUi 03-08 . 
‘214 ‘134 iHeTwoodWillUBK— 
5<8 < 430 HwtH.li 

39 I 29 iHiwrjrd Sdut lflp — 
196 I L32 lltetack Jttanen.. . 

115 ' 60 jPklnl AmcjCon.. 

355 1 270 UamnlJi 

2 d ! 22 k-iatoian . . — 

115 * 92 VJenmn^MLHJ-— a 

88 < *5 tfJonwvoeiPn JQp- J 
032 I £68 iLrlarjeCoo FlOO — 

401 | 29b 'Laa«q Ljate) 

300 < 265 'LnlwmiJ'El 

104 ! 74 lUwrwctlW.) ] 

89 I 71 IlillejrlF J.C ' 

140 ! 93 <6 Lon & CJySeMJf 
405 I 290 |Lt-e**i7 Jl ..J 
430 | 304 iWcAlpme . AM red' ... I 
330 <230 lMcCmn.4 Hm 20oJ 
140 I LI5 rl-IPC lauonlia 6 H 
172 1128 Magnet 4 Southern. 
229 
198 
180 
134 
258 

27 
129 
440 


ia9r«et4 

177 iMaider.iHkkj) 

lbO Mannallr Kalihu _ 
144 <jidm«n'j<dni)3lp-| 

97 iMayi Hassell 

171 [Merer Im — . — 
Haler .Sian) IOp — 
109 Worth IAI .. 


308 lUnrfemUl - 

9 20 <790 NmanNIE) 

2l2 I 160 iNcitiadom Bnck I 

194 1118 Ipprsi n onon IOp 

I 68 'Pboenu Timber 

285 (Podum I 

90 kPoteiioe IOp 

442 KMC 

21 Ramr I mb. IOp 

100 kRamis 


342 Rflttmd 

£242 Remand '£ Wrrau.’> . 

148 Robert* Adlan) 

32 Rewiiman IOp _ — 

188 filtered ... 

— ( 134 ReqbrP Cemeot — 

374 220 SC, Q Grasp 

98 I 88 tShaipeft Fuller 

2 3 15 foefbeiri Bnck | 

555 465 IS-dall ' Wmi 

80 70 ISmaetU.iiOp 

510 344 tTamacSOp... 


80 

572 

lbO 

368 

102 

175 

41 


52 
473 
. 137 


W-Ta, Homes . 

frarfor Woodrow 1 

rrituteCiwe 


I 195 


32b [Ti a?rs A Amok). 

74 {Trent KolSin© 1QP 

145 JurriHCora | 

26 fTmons (CasirJ Ids . 


60 ! 42 king Ceawc Ora* ?fe- 


iWhnoplani 


2B2 

290 [ 24ft Iwan) Hidm. IOp . .J 
68 I 58 IWamqion ( ThoiJ — I 
204 1172 (Wans Blake. _...~ 

84 I 67 [Wettem Bros 

55 ) 41 iWi}ftie Gross IOp ... 

402 314 [WihoniCamdllti. , — ... 

188 1120 IWidpeylGcd* J 178 1-2 


i+B 


5.93< ft I >8 I ft 
60) \2 I 94 112.7 
0.75 Sb U Hi « IB 
tO 5*1 4J Lb 16-1 
705j ft SO ft 
3fl 16 '5.5 16.3 
R40 2.7 40ilAl 
td2.9| 0 7 6.9 7«bJJ 
Td29| 0 7 9.7 iQSkl 
33{ ft 1 4.9 1 ft 
83 M 09 I 86 |2 *2 
4 4. 13 1 73 <12.9 
li ft : 7.4 I ft 
5J7t 5.4 , 2J 1113 
73.7) 2J 1 50 1 10.4 

7b J 26 I 3J ildj* 
T13S 31 1 4JJ UL2 
Q10%i - - ■ < — 
46.751 20 ! 4,4 UB 


7123| 3.« i 32 

64 

32 


-1 


*17% - , . 

025) 3.9 ! 13 
011V 2_1 . 4B 

, , «23 ft 71 

-1 MCJZSNL5 18 
76 « 53 21 
13 2S 13 1 63 
(O6S3J'50'73 
> »3bft 1.7 "61 :IL3 


-S 


366 


♦2 



MM 

Hto Law 

513 ) 412 
198 1 150 
62 j 39 
70*J 57 


DRAPERY & STORES— Cent. 

1+0? «i ( I YTd| 


Stock _ 

Suoentenj Sirs. IOp -I 905 1+5 

■FT ft 3 Stoepi 5p. -J Ub >-l 

ITeraCrpdi I 62 1+5 

Time Prods IOp — ^ — 

b6 1 57 [Too Valoe tide lflp— J 
Uiderwoort IOp 


ICV'CrV 

lajia 

B2.« 02 ! 43 


19« 181 , — 

37 i 31 klPOXETA' I 32 


K 


II3J £7 
U.65j 30 


13 <37. 


370 >173 [WW Group 


For Vantona VhreJIa see Cods VijtUi 


390 


322 < 250 ward Wtale 

bbO 1490 Marebooie 

58 ( 51 twassa* U. W.) 

175 <140 kWK»n40p I 

117 I 97 jwiglalb 

b«3 438 WouhteraKkteSOp-l 
£150 a IS Do.8toLn2WJQ Ja49 
220 i 165 kWaridriLMBHrlOpJaB 


( 

+Z2I 


ELECTRICALS 

■S3 


7529 33 3D '13 4 
lDj — I A9 j — : 
65 U < 77 139 
11.9811 4.1 143 ! 
110154 17(133 < 
63< 21 i 44 ri55 
5^9 ft 1 3.9 I ft 
381 — 4.9 j — 
12.9J39 43 68 
6LL49 23 1 17 1298 
♦Ufl 33 2.9 <15 < 
♦t0.7> 03 22 • 

dsja 12 73 
tlO 5j 22 j 33 

6^2*01 58 
065 1 6.4 ! 10 
70L5|4.7 

4.7 M0.7> 


15-4 

168 



td34 74 j 1.1 1 


CHEMICALS, PLASTICS 

£45% £3b'?AlcroFI20.. .i £44lJ-G 1 W133S1 ft 

*43 ; 29J K-Auda HkJqs 1 420%+$ 1 J 

190 | 160 Ullied Col lords lOe—j US 

388 290 lAmenbaralmi J 382 

245 177 |And*r Oiemcal J 223 

UOD 1 £76%BASF AG DM SO J 

134 I 105 IBTPIOO- 

£105*? £77 fearer AG DM 50 

129 1 104 leiaodenlndt 

158 112 [Brent Chenr. IOp. , 

Bb I 58 iBn* Benroi IOp. ... 

130 I 83 ICaninf (W I ......... 

284 ( 24b Coalite Crxmp 

159 1140 {Codes Bros. 

142 1U iDa-A-NV 

17% U IConr (Horace! 5p 

162 1127 bodaloLlOp 

128 1 100 Do Deld. IOp 

52 I 40 (♦Oekw Group 

220 <128 l+Oralene. __.... .... 

216 1172 lEifcsi Eveeard 

□B>ai £15V£jde!bard U SJ1.£0 

213 iFoteca Mmsep 

112 KataeadUJlOp — 

£26%HeTtules locD 

333 iHrrtsoo ln»50p 

770 [HoedKiDM 5 J 

[UK ■ ru. r.. irt.11. ■ . 


298 

157 

£31% 

435 

E1CM, 

£208 

90 


£205 Oo.FiilIOk Un.Lfl. .^£205 
, 67 Won Lloyd im lGp - 

£10 I 727 limp Ctem £1 

52 41 I Da5KPf £1 

408 33b iLaparu- Imb. Mo- 
ll-’ • 102 Lfifti Nere«s jp _ 

36tf' 300 MorewaHkhs...... 

4b 25 (ftMorlfylR. H.1 10P. 

£23 UflWtowimK-B'Kr 20 
U4% Ell'?PerUorpAB 'B'SklO 

225 1 179 iPhsu - 

315 ' 285 IRamomiWm.) IOp . 

82 [ b2 ReatrakHIdjs 

174 13* Ifirmokil Idp 

265 238 <So* A9 t* HdsEl . 

326 23 tfeia BPOLIOOQ . 

57 47 rtSpfdra Aoio IOp _ 

*6 I 3b ISutdHle Sneak ... 

39 
300 
212 
U2 



DRAPERY AND STORES 


kiau JeweCery IOp- 

18 1 

(AJerort 10a 

12S +1 

[AHebane lftp 

45 1 .. 

< Da 81dicC>CnriUPf . 

107 |-3 

iAs«e» Day 2*jp.. — 

21 :+% 

tauuascimim5p 


1 Do. A' 5p 

[AsWey (Laura.' 5a — 

ati' 


115 


77 1 bO kAutamwpc Rto. ; 75 

95 78 | Beane Ul 'A' J 90 

122 83 rMMionl (Wm) 5p ~i 92 


137 BeotallSlOp 

13 iBiacJoLemwf Go IOp 

90 WBlaxIaKlOp U2«g 

390 |Bod* Step Im5c._ 

16 lBohmiTe«t.5p 

51 <8remB*e 


For Bm Home Stwes see SWretarse 


520 [Brown INl 20p 590 1. 79.0 2J 23 

242 rSorr«Grotd50q J 348 |+6 1 

83 (Cantors ‘raft 

41 'Casket tS > IOp 

300 lOkwdi , , . 

428 [Coat* VtjeRa 20p ._. J 536 

149 tomb. Ena 12'jp — 1 

117 "Courts 'A' I? 

,305 jDAKS SmaimT A* - 
27 20 KH)e Brdt < Aede) lflp 

93 82 iDewtiestdJJ lOo — 

370 21Bl^Aian*GriMol0p i 

461 345 iDanWHHiops.lOo— 

BO'? 73 lEllisd Goldl5p 

136 [Empire5tom — j 182 |+12| 

196 EtamlOo — . — _J i 268 1+10 
38 lEjetdeilUto- | 112 I+-17 J 

106 [Fee Aji Den 5p_— 

50 iForolMartnl 10p... 

183 iFarrmnaer IOp [ 183 


HLS67 


♦2323 


US 35 5.7 14.7 


0.4 55.7 
- 216 
26 - 


736157 
»2J 32 

a 23 
36 1 
ft 

tj.*: 22 


16 


35 



428 

reotkCcmeoiwSpl 210 

’ :iSp 142 

(Rowland) 98 

(CeoHlOo 115 

•Rosen 5o 40 

Ker<AJJ20o — 104 

, - jem (S.R.I lOo 58s 

120 90 Coioera'AJ 118 

192 174 {GoMontte Grp 1 178 |-4 

35% 29i?Goo(iria»Bros.50_J 32%/. 

442 314 [Crate, J 434nS+12| 

U4 1 880 fereai Umersai .1 03IJ 

no%73o feus a 3 uo%!+*o 

_ . _ , For Habrtat see Storetoure 
84 58 [HUBodmHnRjrrlCbJ 88 

282 202 iKansOueenbrayrOp. 274 
28% 2S [Helene Lon. IOp — J 27 

39 [ 28 Honas Group 5« I 36 

378 240 [Home Charm lOo .^i 
£222 I3C7 I Do. 7 kLh 1997-04 U 

143 j 102 IHoeseol Lerosr [ 

163 ,120 FWacque* Veit 10s _J 157 
74 Jones 1 Ernest I lOp.J 84 
68 FKem ijobnj 5p^ 

Ul LCPHMps 

24 Ladies PndeZOp. 

138 Lee Cooper 

790 L<brm>- - 

_ . 600 DaNonVq J 

vau LZl'.tLirainj Inc 5050 __J £28% -H 
183 172 lUncroh Kdqom iSTJ 178 " 

225 167 Marks* Spencer— J 

*101 I b4 iMaruu(A.1 20p | 


6.03 32 _ 

lOt ft <2J 
«525J £8 1 36 


2*0 Henna ' JJ 

180 M fleets lets 20p_. 

553 Non Bras 20a 

112 WSS Hew* IOp .1 144 

188 Wen IOp { 281 

315 lOlleer (C.l "A" 1 32 W 

505 Om PrKe 20p ' 

56 jPentos IOp . 


348 
195 
620 
150 
281 
320 
570 

83 , 

120 I 80 iftPepe Grasp IOp I 115 1+5 

86 I 54 [Peters Sown IOp 

114 jlOZ [Preedr lARredl [ 

1*3 <125 rfPromaamt hbjs iqq „ 

31 1 26>aRamar Texts. 5p 28 

138 | 112 'Rainers 10 d 138 

45 I 30 rRaebetklOp. .„ 43 

174 1 l» 'Reed Auscn A' WV... 174 
3b I 30 [6&U Skwes 12'SI .. ' 31 
40 I 14 I Do.31to«.li'l.-a: 40 
178 1 160 |Samurl IH ' : 178 kl 


I 34 16 
G0.7I « L4 
U3«2b 
0-2 - 


4.5 2.4 i 3b;160 

n 1 oai- :_J B2 i+i ! lij lollilSi 

104 Sears ri 146 1+4 I 730 25 j 29 Il8 7 

257 45>uee Oruq IOp .< 295 < ' 1 IF ft 1 0 9 1 ft 

For Simo-aer »Sl ser OAnS 5 tttt tnaui 
240 'SnuthlW H iA50p 1 336 klO' 75ff 30 1 21 <220 
b5 'Staidee >A G 1 So . 89 1+6 1 25' 14 : «o I * 

7b 'Stead ft Sm 'A' 86 1 I iJAllb 5b<lb6 

For Sipinbera se+ Aleron 

93 'Sieiiuq Crouo 20p - 100 1 71 05-80' 1 s'llb 

277 Siorenouse 10s . .'352 '+5 : uS.7 28'23 219 

lb*-Si»imojrt IOp • 21 r .... - -33 3 

26 tome 20 b 26 1 . 


317 1185 [AS Electron*. J 

53 28 pk &C. SKEhcs5pJ 

125 > 73 IamS 'ids5p J 

10b 34 &toraCinptrHto-l 80 |+2 

2M 200 Wait Call , 

14Q 1 120 kAtphamedcSp 132 1-3 

30 23 kAraetEtelCaeSaJ 24 

450 1 182 UmnnaSa - 450 

260 < 200 ‘♦Had'd If 9raph*s5p J 250 , 

2ZD ! 185 )♦ Do Warrant -J 220 1+5 

<W I 61 [dprlcal Cand IOp 86 kl 

35 1 24 ArraHnrk 'A' NV 5s_ 35 1+1 

90 [ bO irlenZOp 85 I 

D9*? £29%ASEA AB. 'A' £38%-!, 

£40% £61 [Do -S' - £39%-!, 

2951205 idamK Otwo- IOp - — 

9 J 4 [Aukosrao*2lrt 

187 1 138 Mofo ta) Sec. lOo — 

3*5 <241 B'CCSOp — 

117 : 63 a&RlmllQp 

1B>J U'^rBeiuwtl ft Plata Up. 

£16% Q4 (BUM ft Decker SO 50- 

<80 <375 iBowlhurpelOe 

210 ! lt5 IftBailat 5p 

12b 75 <68ntanM Sec IOp . 

278 220 l&rrtrshTe*ecan 

Ill 75 [Brawn Bo* Kent 1 

17 1 11 l8d9*n'A'5p 

220 '138 fetefless Prodn 
160 82 »BusfcRa*ilt 

225 183 [CAP IOp 


LO 


478 1+10 

its 1 



PU Computers Sp.J 
eft Wfctiess5to_l 
(Elec, 
t Europe - 

! Grp 

1 113 I Da7toCmCa*PlJ 

rlOp_. 

IlOp [ 

i5o. 

■ HkWs.Sp^ 
.Mm 

1 Tech IOp - .J 
'Elect 5p 
:10p. 

•5p 

SETKMdonlQp. 

DDT Grow Sp J 

I Sec Atoms IOp J 

1 Elect IOp J 

r Iik Sc 

71 (FDatrantoUSp— 

80 kDemnaiF, Eleo-_ 

30 tDewtint'A'lOo. 

iPnncSd.Sp J 
<9*11. IOp- 

1 HMghSp 1 

r5p- 


-5 



-10 


1-3 


1+8 




2.7 (124 
- 301 
11 ‘161 
2186 
86W62J 
oblHe 

191106 


371 ft 


FEaiog Electro 5p.J 

.ilOp.. 

Eledron Noose IOp! 
rEkc Data Pnxp 5p J 
: MarJine —j 
:Rneals — | 
iLqn,ng_ 
£28% £20 [EnosouILMJ SX50_j 
375 1 300 feurotterm IM. lOpZj 


*018 


66 

250 

75 

154 

203 

145 

43 

412 

214 
183 
500 
101 

68 

104 

13% 

165 

30 

225 

372 

215 
82 

112 

140 

106 

45 

322 

117 

190 

180 

348 

210 


47 (Fki EleclOp _l 

197 tFvnrtl Elec. 5 b < 

52 feFeedbdfclOp — 

122 |Fe*ranulQp 

154 FiraCMlrlGp J 192 

120 [First Seardy IOp .. 

25 Forward TKh 

339 potitsa Y5Q 

160 feEC5p 

Warren 

KerrlQp 

Grp. 

B Elec. Corros. IOp -[ 

■gMand EL 20p . , 

10 4H««erodeEL10|iJ 

140 liBLIOp -J 

14J?timue Group llto 

170 >IMSTEM 10p- 
303 In. 5* ft Cod. 10c. 1 

IH LionesStrood J 215 

55 Shewll) Systems __J 76 
70 IjlOark.TrtnkSpZI] 72 
90 iKodein- 


i- 1 ! 


kb 


16 83763 
801180 
23 ft 

32l ft 
19 [146 
, U <2L7 
16 1256 


67 *HPA ImkisblF* IOp. 
30 jPLaser Lab 5A060 J 
233 Lk Refrtpentkei — 
110 Lenkn Ik 3001 — 1 

122 EarcalOp.— 

133 IfLoril* E/fd, 

270 iMKEleanc 

160 t+HhfrCwiodkJOto— J 

123 1 65 kdapmlMKrislQi- 
96 75 iMelleawde Id IOp _ 

66 48 [fMtncam iMl. 10p_ 

925 370 WemKlOp. 

18 10 )!!(■■ )Cwddt lto-J 

86 55 Micro Bos Sr* Sp- 

555 3b0 IftMcrafilni Repra — 

240 160 Micro Faces 10p_ 

148 108 iMcroScveiap — 
395 310 iMdrooen Hides. 5p 
220 125 feMcroteaselOp — 
140 <125 (fHrtrwysttmslQp... 
43 j 22 (♦ M i a o* w c5p— — . 

365 265 rF Miles 33 lOo 

457 346 LkdltH Corp H 

<5 I 14 few nemos 10c J 

80 | 65 Mol(a20p — 

£31% £25 hloMrob»3— 

5b 1 35 [MuliitiioeEieo J 

65 l 5b IMunnr Eledrank* ._ J 
9b [ 9fl [Murray Tech. ln«S- — J 


+3 


tOS4 — 


Si WE6J 


'231323 


+2 


!“7 | — I — I — 


Lt ft 
asatS - 
. *42.78) 08 
06 45 


4EC Carp* Y50 336 

1EI -_J " 

Newnork (Loarsl — 4 
. . _ Hlorta*) Elet.5o. 

£45% £3b*Ho>* Daa NX20.. 

"H205 Marthombe.50 

[ £1B>«NUi Telecom 11 j 

Ocean* 10 d- 

Mardielraaeds5p-4 
HtoriGdeslnS J 

4 P tricorn IOp j 122 [+2 

Perk»-Elder4K- 
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INDUSTRIALS- — Continued 
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U l+Steaaa Anwii R*V _l U ; 
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30 I 18 jf-TinUr Resir 5p- 
218 • 155 UHmw — 


60> ♦ 55 
0 71 7 J l 5 2 

uo : 1 — 

17 -1 I 

£62 * ! Q4VS1 - *7 7{ - 

E32 i I «30V - >69 - 

711-2! Sfl|n37 91 3.1 
Q11V - 11152) - 


£76 

150 1-3 
18 I 
19® ft) +4 


19 . 13 tfWarTrtr Resl 1 14ft ' 


10 5jo2.7i 7 6 jl50l 


L5j * | 3b | ♦ 

0S55 20 96 

4L5{ 36-02148 
00 id 50 1 14 .126 
012*0 • 1 13 8 
2001 14 I 77 125 


OVERSEAS TRADERS 
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pitnoecir. or ouin oliicul rslunatcs 101 1*86. H FftN'ev based on pocpecliiS 
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[ZU 1 I ObbOft 1 0 92 
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U4V->t 1 0640c 26 '86 
48 ' IQU'.-* 1 10 91 
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quuiec ui Irish currency 
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RECENT ISSUES 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings lions Dealings Day 
Mar 10 Mar 26 Mar 27 Apr 7 
Apr 1 Apr 10 Apr 11 Apr 21 
Apr 14 Apr 24 Apr 23 May 6 

■ ’* Nsw-Urne ** dealing* may taka 
place from 9-30 am two business days 
earner. 


Another good equity market 
performance, the fourth in a row, 
swept the two mam indices past 


Equities race higher to record levels 
but Gilts lose momentum 


EQUITIES 


1888 I !fs !+<»r Si 

*** i**i- 

194 jlBO W9IN4W ijal-d 

. 7 * La ! K-ji-rHls-5 


Home banks turned dull in 


last month's all-time high points sympathy with the current 
and on to fresh records yester- uncertainty revailing in the US 


day. The FT-SE 100 share index over energy loan portfolios at 


FINANCIAL TIMES STOCK INDICES 


Fairey Engineering from Pear- of buying Interest found the 
son; the latter eased 6 to 497p. market short of stock and share 


completed a further chapter in 


Nat West 


Scottish Heritable Trust res- prices improved strongly before 
ponded to the preliminary figures coming off the top in after-hours 


F.P. 18/4 [: 
f.p. — : 

F.P_ — , 

rjp.isi* :: 

FJP. lfl/4 i: 
F.P. 14/3 !: 


— , 74 I oa 
18/4 1196 180 

18/4 1168 ‘1B8 
14/3 1 146 :11B 


Do. OafO. \ J+ 

rid GraMlflwT. Op-iwo 


;I40 (154 


breaking dropped to 905p before closing 


through 1700 for the first time to 13 lower on balance at 915p, 


’April ! Mar. 
1 I 37 


Mar. year 
84 ago 


with a rise of 10 at 154p, but trading. The sector was addi- 
lower annual profits left Christies tionally boosted by takeover 


si 48 F.p. 4/4 1177 186 

U II FJ>. — BOO .728 

*80 FJP. 4/4 1 96 85 

218 FJ». 1/8 434 218 

inn E D Airs lira I OB 


close 18.9 up at a besr-ever while Barclays lost 10 to 553p. 
1702.9, while its ion e - established after 945p. and Lloyds ended a 


Government See* ..... 92.34 S2.ss!t91.87: 91,18* 90.18 91.37- 80.88 
Fixed Interests— - 96.28 36.0aj T9&.bOj 94.66 94.35. 95.11’ 88.48 


sister index, the FT Ordinary similar amount easier at 652p, 


share, recorded a gain of 17.2 to after 647p. 


International 13 down at 313p. speculation prompted by news 
British Aerospace were supported the IEP Securities, controlled by 


*80 FJ»J 4/4 


IK) F-PJ27/3 102 


s- ~z l =Jzj z 
ggte-zz::=SiiL-« H H*-' 


F.P.1 — 148 118 


a peak of 1419.4, after initially 
falling to 1395.4. 


Vanz Breweries, up 1* more at 
465p, continued to reflect talk of 


In numerous Instances, prices a bid from Pleasurama. 


were chased higher until brokers Leading Buildings closed with 


had fulfilled their clients' buying modest gains having been a shade 


Jobbers' 


easier at the outset. Blue Circle 


positions were constantly aggra- finished 3 dearer at 671p. while 
vated and attempts to rectify the RMC rose 14 to 636p. Tarmac 


situation only accelerated the edged up a couple of pence to 
upsurge in values. The early 508p and Red land added 3 to 


Ordinary V 1419.4.1402.2 1390.0] 1380.4 1384.7 1394.6 986.8 

Gold Mlna« 282.6' 279.9 286.9 291.91 308.4 309.4 6X4.4 

ord. Dhr. Yield 3.79. 3.87 3.90j 3.9Sj 3.97 3.BB 4.74 

Earning*; YM. 4/ lull/ 9.14' S.26, 9.34 0,3 1 1 9.42' OJA 11.89 

PiE Ratio (net) (>)_.. 13.43 13.30 1S.37 : 13.34; 13.17 13.43 10.28 

Total bargains lEst.’ 37,907 40,4261 40,000' 38,4X0 38,401 43,770 26,906 
Equity turnover Cm. — ‘ 5fll.0l[ 824.44' 937.42] 699.67- 720.29 390.61 

Equity bargains ' — ' 38,1 19 42,981’ 45,526 39,236 40.89B : 27,660 


at 583 p. up 18. along with Flsons, New Zealand entrepreneur Hr 
25 dearer at 619p, and Cookson, Ron Brierley, had built np a 


IS 238 168 


17 to the good at 540p. F. H. 6.45 per cent stake in Ultramar; 
To m kins, still reflecting expan- Ultramar shares, up 1\ on Tues- 


sion hopes, advanced 25 farther day, rose 4 more to 190p, after 
to 283p. Trading statements left 293p. BJ rallied from an open- 


FIXED INTEREST STOCKS 


Magnolia Group a couple of ing level to 545p to touch 560p 
pence firmer at 88p and MY Dart prior to closing unchanged on 


3 better at 46p. Bid suggestions balance at 555p, while Shell 
left Morgan Crucible 13 higher at settled 10 better at 765p, after 


Shares traded (ml)-.; — j 884.9| 376.9' 414.1 303.9 322.5j 191.6 


market scene, however, was one 475p. AMEC touched 275p prior 


of complete contrast. 


to closing 4 higher at 271 p follow- 


Wall Street's sharp decline ing annual profits in line with 
ovemdeht was expected to curb market estimates and a main- 


enthusiasm and caused dealers tained dividend, but SGB, a 
to open prices lower. This strong market recently on take- 


9 10 am 1397.7. 11 am 1403 2. Noon 1412 1. 1 pm M1S.3. 2 pm 1416.7. 
3 pm 1419.0. 4 pm 1420.3. Day * High 1420.3. Day's Low 1395.4. Baiis 
100 Government Securities 15/10/28. Fixed lntere*t 1928. Ordinary 1/7/36. 
Gold Mines 12/9/55 SE Activity 1974. Latest Indax 01-248 8006. *Nil- 12.97, 
t Conecied. 


prompted some nervous short- 


speculation, encountered 


HIGHS AND LOWS 


5LE. ACTIVITY 


261p, while a flurry of speculative extremes of 748p and 775p. I 

activity lifted Falcon 5 to 31p. Annual results in line with mar- gggggri 
Among the miscellaneous Indus- ket forecasts helped Enterprise *ioo 
trial leaders, BOC were parti cu- oil improve 5 to 142p. while 88 lbb 8 
larly good at 376p, up 11, while BrltoU moved up 8 to 178p, £ ! 

demand continued for Reckltt Bid rumours lifted IC Gas 20 to _ ; 
and Colman, 12 higher at 836p. 390p. « | 

in front of today’s preliminary Talk of a possible bid from ^ | 


3 3 S i • 191 

2 - 

Ex 4 «tj ■ 
<R. - , K Mg* 



79.993SX26 11/7 1 855,1 SBU'ASDA Prop. , 10ft* 1 1M ! 21? 

*100 FJP. — ! 1091a 108i« -Abend non (City of) _ 
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V. F.P. 28/6 { 113pl 
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a F.P. 9/8 ltnS 


9kS Cum. 
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term holders to part with stock profit-taking in the absence of 


but the sales were rarely in any any developments and closed 4 


volume. When an oversold mar- cheaper at 


Elsewhere, 


ket in oil shares quickly showed Blockleys gained 15 to 930p in 


<signs of improving, many other reply to the good annual results. 


j 1986 

8inca CompllaVn] 

High | Low 

High | 

Low I 
< 


statement Hanson Trast rose 5 Lonrho sparked off buying of 
to lS5p and Trafalgar House put Inch&po which touched 400p 


on a similar amount to 320p. before closing 5 dearer on 


The Leisure sector displayed balance at 39<5>. Harrisons and =, 


H | F.P. 9/8 107p 

iw!ii| fp! * 8/8 lit** Tl^jffiiniSn ■niTTyX 
94JH7 £30 (26/4 3B1* l9T8^nt®r-Am Dev Bk BJ* Una SMC 


eauity sectors followed. Crude 
oil prices rallied after Tuesday's 


while ibstock Jofansen put on 6 
to 186p in anticipation of today's 


(9/1/861 I 15/1/75) 


drop but settled below the best preliminary figures. Baggeridge 


Fixed lnt._: 96.26 
1 fl/*> 


levels. 

Gilt-cdeed securities suc- 
cumbed to profit-taking after the 


86.85 1S0.4 50.63 

(2S/I) |2B|1 l/47)j \5/V78) 


Brick were a firm market at 374p. 
s “ c_ up 16. and British Dredging 
jumped 13 to 84p in response to 


Ordinary ...I 1419.4 1094.3 1419.4 49.4 

i i2>4t (Mill /2i4iMi Bargain* 


recent bout of strength. The favourable Press comment. 


ovemieht trend in the US bond ici slipped to 942p initially on 


(2/4) I (14/1) (2/4/86/ | (28/6/40) 

J 357.0 I 287.5 734.7 I 43.6 -Barf 


11/2/88) 1(28/10/71 


several noteworthy gainsT Bront aXSOC ‘WSSMTS VS I ® 

W attract 365p, after 367p, as investors \ ~r~_ | 


j wiuuuuru iu diiraci abbp, after 367P, as investors — F.P.; — I19U llM^socunty tfum 

les.tf 180.3 | buyers and rose 8 more to 143p. found stock in short supply. *99.48oic28 118/7! 28^1 a43>is.e. xoiaS Mort. 


Bargains 847.0 278.5 

Valua 1,194.6 1,666.4 

dayAvoragej 


vriiile 2 e Hers firmed 4 afresh to a rally by oil prices brought 


® 4rr _.* D ^ '*' r f Uace . Arnold about a measure of stability to 
Trust A revived with an improve- the bullion price — which im- 


184 . 3 .' 192.2 I men ? ® ■* 103p; the annual proved to close a net S6.75 


RIGHTS OFFERS 


Bargain*. 
Valua — 


267.9/ 274.9 
1,629.1)1,677.4 


results are due on April 30. 


firmer at $335.5 an ounce — and 


T- Cowle continued firmly In prompted a minor recovery by 


Motors with a fresh g ai n of 9 At South African sectors of mining 


market — where longer issues wall Street influence, but picked 
gave up big early earns to close up in the absence of selling to 


markets. Golds edged higher 


oniv marginally higher - — sic- close a penny dearer on balance 


Good Relations attracted re- from the outset with overseas 
vived speculative support and support— mainly from Switzer* 


closed 17 higher at 145p. The land and Johannesburg— directed 
good results from BonzI had towards the top quality issues. 


id 32 points 
five trading 


most European currencies 
potential buyers would not 


'“u sassidjriri. JSrsa =JSTsat3i5rB: is; saja . c 

be P u?5.\tJ SJlLHiS rose 10 10 268 P on news of a pro- to 37Sp. Outside of the leaders at . 6eop ‘ proved 2.7 to 282.6. 

better -than -expected perty acquisition. Empire (Brad- Weir Group met with further « I “ tbe lead“B SOlds Vaal 


potential Duyers wou/a not oe chchtiv better - than - expected 

tempted and prices drifted back ^al results lift ^ acquisition. E 

from Tuesday's enhanced late K r0 Lhers A 5 cheaper at 137 d Ion M. at ? vanced 12 

levels to end With losses “ roUl * rs A 5 cnea P er at 137 P- anticipation of tot 


ford) advanced 12 to 182p in demand awaiting today's pre- jlS* SShSSSh eagerly sought by Cape 

anticipation of today's annual liminary figures and put oh 9 ^5?"“ .WSl**.,™ ^ BK 

results. whUe Freemans gained more to 121p; the rise was also to £464, while Wlnkelhaak added 

10 to 428p and Gratian added 12 accompanied by talk of a bid ESher a .similar^ amount it £U| jnd 


stretching to }. 
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GRE dip and rally Leadii 

Guardian Royal Exchange yanguar 
slumped to 83Sp on news of the fresh uf 
sharp annual profits contraction volume 
to a meagre £3.5m, but rallied remaita 
strongly following reassuring renewed 
remarks made later at an the sect 


Stores Bnovant 10 to 428p and Grattan added 12 accompanied by talk of a bid hjVher 7^ n e ^ 

. \ “ y 1 „ to 434p in sympathy. Next firmed from F. H. Tomkins. British “Amgold” put on £lf at £47f. 

Leading Stores were in the 9 to 281p: the interim results are Steam stood out with a gain of ?Vn^^?rL j h The Cornish tin producer 

vanguard of the equity market's scheduled for next Tuesday. 18 at 216p, while demand from » il» 5pe5 ^’ , adv ! mced Geevor remained thoroughly 

fresh upsurge as reports that the Among Shoes. Stylo rose 18 the provinces left Hampson ~ a depressed and dipped 8 more to 

of retail spending more for a two-day Press-Inspired Indsutrles 4J better at 37{. S' % *=5 r-.!?? a 1986 low „ of 45 Pr- a L tvrtHia y 

buoyant attracted gain of 38 at 273p. Occasional buying lifted Laird »n»Li .r decUne of l 2 ^ 011 J “f lh ® r _,«? n * 

instituuonal funds to Leading Electricals ended on a Group 10 to 318p. ”r re . quo ,““ V 24611 ex .. n 8“ t .^ sideration of Tuesday’s derision 


higher at 545p. London and 
Edinburgh rose 10 afresh to 


analysts meeting to close a net were again accentuated by stock 
2S higher on balance at S78p. shortages and GUS A, recently 


renewed institutional funds to Leading Electricals ended on a umuu w iu oiou. . w .. - . - 

the sector. Price improvements firm note, with British Telecom T^icr-nr i n a ,, “ e ° ew p . 

were again accentuated by stock a particularly good market again J?” ^nriMnSSi “ftlMStSS! JWrh! % enla 

shortages and GUS A. recently at 278p. up 10. CEC unproved 6 British 12* intSlL? T 77)9 00 

the subject of enfranchisement to 202 p and Plessey 4 to 216p. “w/T. ^ , 


Meanwhile. 


Composite 


were quoted at 246p ex rights, sideration of Tuesday’s derision 
up 6, with the new nil paid by the board to suspend mining 
shares at 40p premium. Phoenix operations and lay off the 
Property put on 4 to 77 p 00 majority of its workers from 


while Ranks Hovls McDougaQ Courtaulds were again out- 


late demand left Hillsdown Hold- 


specu/auve interest, next Monday. 

Courtaulds were again out- Business in Traded Options 
standing in Textfles, jumping 14 expanded considerably and turn- 
to a new peak of 313p as over was back to the buoyant 
investors found stock in short pre-Easter levels. Total contracts 
supply. Elsewhere, speculative struck rose sharply to 22,778, 


R*nnnc!*xb><i data usually last day for daalhig fra* of stamp duty, b Figure* 
basad on prospaezus a at imams, g Aasumad dh/ldand and yield. F Forecast 
dlwMand cover oa Bomiags updated by latest Interim statamant. H Dividend 
and Yield based on prospectus or otber official estimate* for 1988. R Forecast 
annus] lead dividend, cover and p/a ratio based on prospectus or other official 
estimates, t Indicated dividends: cover retetas to previous dividend: p/a ratio 
based on latest annual earning*, v Forecast, or estimated annualised dividend 
rate, cover based on previous year's earning*. 7 Issued by under. | Offered 
holders of ordinary shares as a "rights.** fl| Introduction. ** issued by wsy of 
capitalisation. 4 Placing price. H Rs Introduced, tl Issued in connection with 
reorganisation merger . or takeover. ■ AUotmem price. ' * Unlisted securiilas 
market, ft Dealt In uodsr Ride 636 (3). 9 Dealt In under Rule 636 (4) (a). 


30Sp in sympathy. Elsewhere. 
Sun Life’s results were well 


tinued to help Sears, which added following the interim results MOo ^^Amnnu^Foori 1 

i ■« “Lja-j-saa k sssffiaasLs.* 


NEW HIGHS AND 
LOWS FOR 1986 

NEW HIGHS (256) 


received and the shares closed Executf* reflected the trebled day at 118p, while Dewfaurst 'A.' 
17 dearer at SS9p, while London annual profits and return to the partly reflecting option demand, 
and Manchester ended 9 up at dividend list with a jump of 17 rose 8 to 51p. 

879p after the satisfactory pre- to 112p, while favourable trading Engineers provided several 


8 to 370p. 

The Secretary of State for 


liminary statement 


news also prompted a rise of 12 noteworthy movements. 


Engineers provided several Trad e and Industry’s decision 


not to refer the proposed acqui- 
sition of Home Charm to 
the Monopolies Commission 


FT-ACTU ARIES SHARE INDICES 


Gaskell Broadloom, io7p. TRADITIONAL OPTIONS NEW HIGHS (256) 

Tobaccos moved higher with First Last _ L * st British funds (4). out. bank a 

the general trend. Imps gained Deal- Deal- Declara- Settle- o seas govt. stlg. issues (4). ' 

7 to 356p, after 358p. on the bid lugs lugs tlon meat corporation loans (6). commow- 
situation. Mar 17 Apr 4 June 26 July 7 

Mercantile House, encouraged Apr 7 Apr 18 July 10 July 21 banks (TO), brewsis (4). 

by the third-quarter profits April May 2 July 24 Aug 4. buildings ( 16 ). che micals (6). 

recovery at Oppenhelmer, gained- • Money was given for the call stores (i?)- ostiricais (T7). 
J?ii at n?5- f^^here in Flnan-. of Favlon..STC, Amstrad, Raine 

cial Trusts, Argyle moved up 8’ Industries,'* Dendiurst A, Gibbs insurance (7). leisure {Si. 


Tobaccos moved higher with 
the general trend. Imps gained 
7 to 356p, after 358p, on the bid 
situation. 


TRUSTS (1) SOvermlnes. OILS (TO) 
Bridgs Oil, Bryson Oil & Gas. Eglinisn 
OH A Gss. Floyd OU, Hamillon Oil 
INOCO. Ind. Adsnti* Rss^.KCA 
Drilling, . North Sea SLGsn. lav., 
Triton Euips. NUNES 12) Gosvor Tin, 
Go pang Berhad. 


RISES AND FALLS 
YESTERDAY 


Drompted fresh supoort for to 67p in reply to speculative and Dandy, Berkeley* and Hay motors («). newspapers (i) 


These Indices are tbe joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


Ladbroke which gained 9 more 
to 3S7o: Home Charm advanced 
18 to 378p. 


support. 


A. B. Ports np again 


Oils move ahead 

An initial mark down of the 


pey. Stainless Metalccart, Philips ous overseas traders (sj. 


British tads — - 
Corpus. Dare.- wd 


Lamps, Norfolk Capital. Scottish 
and Newcastle. Birmid. Regalias, 


NEW LOWS (23) 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in parentheses show number of 
stocks per section 


1 CAPITAL GOOBS (212) 

2 BuMing Materials (24) 

3 Contracting, Construction (28) 

4 Electricals (12) 

5 Electronics (38) 

6 Mechanical Engineering (64) 

8 Metals and Metal Forming (7) 

9 Motors (17) 

10 Other Industrial Materials (22) 

21 CONSUMER GROUP (185) 

22 Brewers and Distillers (23) 

25 Food Manufacturing (22) 


26 Food Retailing 04). 
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leading oil proved a short Uvld ^tansomes Sims. Boots. Sheraton Americans <t) Cn.igy corp. 
Associated British Ports SStubSSr^JS^SSt Secnritles, GKN. SGB and John MgjMMlAj 
remained in the limelight follow- prices higher following a good f^®*®** 1 pa«M*ri<ns imi.? Ron Dare, foods (2) 
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ing the good annual results and rally in crude oil prices. The m BritoU ' wtuie . a aounieopuon | Bejam. Global Group. • industrials 


proposed one-for-one scrip issue, laner responded to statements was completed in Carless CapeL 
advancing 65 more to close from American Vice-Presidnet . 

around the day’s best at 625p. Bush and Energy Secretary Her- " 1 

Williams Holdings, up 61 at 671p, rington that the US preferred 
were also a strong feature follow- stable oil prices and that they 

ing the proposal to acquire had fallen far enough. The bum | > 
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LONDON TRADED OPTIONS 


YESTERDAY’S 
ACTIVE STOCKS 


TUESDAY’S 
ACTIVE STOCKS 


Apr. | July i Oct. I Apr. i July I Oct. 


May (Aug. | Nov. I May I Aug. I Nov. 


Above average activity was noted in Based on bargain* recorded in Stock 


2.92 19JLZ 
Z95 17J3 


3.74 1A5Z 


Health and Household Products Q0)_ 1 158984 1 — 


29 Leisnre<24) 

32 Pub(itfiing& Printing (14) 

33 Packaging and Paper (14).___ 

34 Stores (44) 

35 Textiles (17) 

36 Tobaccos □) 

41 OTHER GROUPS (85) 

42 Chemicals (19) 

44 Office Equipment (4) 

45 Shipping and Transport (12) 

47 Te(epbotw Networks (2) 

43 Miscellaneous (49) 

49 INDUSTRIAL 6R0ur(483)_ 

51 Oil & Gas (17) 

59 580 SHARE INPEXC500) 

a FINANCIAL GROUP (118) _ 
62 Banks (7) 

65 Insurance (Life) (9) — — 

66 Insurance (Composite) (7) 

67 Insurance (Brokers) (8) 

68 Merchant Banks (11) 

69 Property (51) 

70 Other Financial (25) — 

71 Investment Trusts (103) ._. 

81 Mining Finance (3) 

91 Overseas Traders (141 

99 ALL-SHARE INDEX (738) 


96831 +08 7.29 

237681 — 7JW 

468.95 +05 7Ab 

948A4 +24 548 

57047 +22 8-39 

117296 +L0 10.93 

854,25 +15 842 

— 92501 +0-8 1007 

26444 +14 732 

166249 +L0 741 

103649 -<U 7.95 

104541 +L1 649 

881.99 +0.9 732 

117536 +U) 1256 

909.14 +0.9 842 

620.72 +0-7 — 

68144 -21 1748 

89299 +14 — 

50245 +23 — 

126747 +29 7J2 

35203 +04 — 

74945 +04 541 

35447 +05 732 , 

756.94 +04 — 1 

30742 -04 1040 

70142 +22 1236 

82540 +04 — 


243 2422 
340 1741 


340 17.91 
334 15.96 


230 2345 
3-16 1342 


432 11.97 
3.75 1637 


336 16.74 
3J2 1735 


336 1837 


339 I 1447 


446 807 

3.99 — 

3.98 — 

345 18.72 

299 — 

336 2535 
400 1638 , 
286 — 

4.98 10.78 

548 941 

346 — , 


1148 232348 131344 130943 92951 
433 94509 93225 92402 630.95 
405 948.78 95141 94842 56159 
349 67843 67005 66264 49353 
643 192403 1903.79 1889J9 152747 
151 158942 155506 155339 98852 
1047 96046 94640 935.71 65657 

441 237543 232446 2313-56 174241 

149 46642 459.97 45954 31252 
132 926.77 90603 89433 585.72 
043 558.73 S5L70 54552 32046 

2040 116144 115532 113136 88440 
4.78 849.75 83540 82947 67546 
14.93 91743 92436 91297 75035 
341 26044 25756 25736 17641 
2445 164545 164544 162443 115039 

0- 93 103742 100343 99349 83541 
267 103436 I0Z4J9 102151 829.19 

442 87433 86223 85507 62559 
3850 116345 118L94 115943 118341 

746 9(003 89130 88343 67301 
5.90 61642 614.71 61152 45640 
1290 68907 68943 67648 44340 
456 87942 87044 87434 68037 

438 49134 49001 49208 33849 

1147 1231-71 122S.76 122841 U5758 
140 35058 34933 35302 229.78 

150 74450 74255 735.76 629.75 

1- 64 35251 35843 35208 28758 

432 753.95 74544 74246 59551 

140 308.94 311.99 31543 29642 

849 68643 67744 67349 65621 

656 81822 81848 80336 [61551 


the following stocks yesterday. 

Closing Day's 
Stock price change 

A ms trad 450 + 22 

Assoc. 8rit. Port* 625 + 66 

Courtaulds 313 +14 

Fisons 618 +25 

GUS "A" El 0*j + 0*. 

GRE - 878 + 2B 

I. C. Gas 390 + 20 

Shall Transport 7GS +10 

Sun Alliance 71B +29 

Thom EMI 524 '+ 2 

Tomkins (F. H.) 283 +28 

Williams Hldgs 671 +61 


Exchange Official List. 

No. of Tues. Day's 
Stock chsnoas close change 


Cons. Gold] +60 


Caole « Wire. 
Pilklngton Bra. 
BAT Industries 
Utd. Ntwapora. 
Assoc. Br. Pis. 

SGB 

BPCC 

Ford (Martin) 
Panda nd Inds. 
Thom EMI ... 
Tmkns. (F. H.) 
Tricentrol 


735 +45 

470 + 28 

4<J3xd + 7*j 
3S5 +32 

660 +40 

370 +22 

255 +15 

106 + 8 
545 +36 

522 +23 

258 +12 

60 + 5 


\£\£\ 
Itl IS I 


Courtaulds 
l* 313/ 


Com. Unfonl 280 


Vaal Reefs 

C868) 


Cable AWlrel 550 1146 1170 1195 


000 108 188 163 

660 08 109 185 

700 25 67 87 


TR1 12X1891 

(*£11Q) 


EUROPEAN OPTIONS EXCHANGE 


May 

VoL / Last 


Aug. 

Vo!. ■ Last 


Distillers 

(•670) 


VoL i Last 


660 128 
600 80 
660 SB 
700 12 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD P 
GOLD P 
GOLD P 


-| - I - I - 18337.30 


420 127 
480 88 

800 64 

550 28 

160 82 
180 J8 
200 10 
280 4 

600 186 
660 BO 
700 48 

760 87 

60 14 

70 8 

80 4-1 

20 It>! 

106 4l« 

108 8* 
110 Us 
11B 7*9 

180 65$ 

122 4ft 

124 5S; 

186 St* 


140 — . 
100- 1X0 
70 83 
47 88 


8 — 
a 10 
13 23 

40 47 


137 160 

IDO 120 
70 85 

47 ‘ 61 


17 — 

18k 171 

61c 11. 

4 0> 


18 I 14 
28 | 86 
38 1 42 
10 M 
27 37 

47 66 

72 80 

4J, - 

0 Ilk 
14k 16k 


Grand Met 
(•481) 


387 100 

365 73 

388 60 

480 88 


117 130 

90 105 

78 82 

<6 60 


Beecham I -500 


Juna I Sept. I Dec. I June I Septl Deo. 


SILVER C 
f »FL C 
k/R. P 
C-'FL C 
£'FL C 
&FL C 


8600/ 886 
F1.376 20 

F1.5B0 33 

FI.39Q 34 
F1.400 60 

FI.365, — 

FI. 863; 159; 

FLZbQ 19 
FI .265 58 


FT-SE 10G SHARE INDEX 4 . 


1702.9 U-16.9 117047 I1674J 116848 1 166821 U^9T 163181 1663.91 12748 


FI.270 265) 

F1.87B sal 


FIXED INTEREST 


AVERAGE GROSS 
REDEMPTION YIELDS 


FI .250 389; 


PRICE 

INDICES 


1 5 yeas 

2 5-15 years 

3 Over 15 yean- 


__5 All stacks 

tades-Uaksd 

6 5 years. 

7 Over 5 years™. 

8 All stocks 


A* 

1 

Modi. 

totaj 

xd ad). 

1966 
to dne 

122.74 

m m 

336 

14074 

— 

302 

156.70 

— 

3.61 

17436 

— 

1A2 

14141 

_ 

332 

13032 


081 

31032 

— 

091 

11032 

— 

090 

12349 

— 

248 


British Government 

1 lorn 5 ye»s. 

2 Coupees 15 years. 

3 25 yearv 

4 Medium 5 years— 

5 Coupon 15 years 

6 25 yrers— 

7 High 5 yean 

8 Coupons 15 years 

9 25 years. 

10 Irredeemables t 


5 





16.90 





12 

7 

14.5QB 

7.10 

6 

9.70 

3.60 

a 

6 



801 

6.30 

14 

18 

14.60B 

10.60 

88 

11.60 

7.20 

6 

0 

6.20 

27 

7.60 

8.40 

a 

5JK) 

0.608 

— — 

— 

0.70 



— 

1.30 





8.10 

3 

4.30 

3 

90 

6.70 

5 

27 

8.80 

12.50 

100 

17 A- 


— 18617 

— Fl.392.es 


800 166 
800 115 
900 67 

950 40 

1000 20 


187 206 

137 166 

90 112 

.68 84 

46 66 


Land See. 
(*316) 


1 

6 

4 

10 

7 

18 

82 

SB 

57 

68 


I lk] 4 I 6 
5 I 10 I 12 
19 I 83 I 26 


Mark* A 8p. 

160 

68 

75 

78 

(•886) 

ISO 

48 

56 

58 


a 00 

28 

38 

47 


280 

12 

84 

28 


Shell Trane. | 700 


1 75 i 100 1112 

38 I 68 I 7S 
10 I 36 I 47 


w*! 


Hset 300 
» I 330 
t 360 


ABN O 
A8N P 
AEON C 
AEGN P 
AH C 
AKZO C 
AXZO P 
AMEV C 
AMEV P 
AMRO C 


FI. 600- 207 
FI.560; 1+6 
FI. 110, 310 

n.ioo: 40 

FI^IO 617 
FI. 1701 831 
FI.170, 98 

FI.BO) 17 
FI. 75 108 

FI. 103) 145 


70 . 33 

7 19 

78 6.20 


6 31 ; 7.60 

6.80 | 203 I 9.90 

1.50 286 j 7 

2.60 f 48 j 5.40 

0.30 i 80 ( 8.80 

4.60 K 23 1 9 JO 


Oct. 

r 133.50 |n. 596 


B.ao h.idV,40i 


13 7.80 In. JO 

81 10.90 bIfI. lftS.SU 


6 8.50 B FI. St.80 

60 14.50 FI.175JM 


Brit. Aero 
(•983/ 


SAT Inds 
(•4061 


101 Prefere nce - 


11 hifiafn rate 5% 5yrs... 

12 Inflat'd rate 5% OverSyrs... 

13 Inftaf n rate 10% Syn... 

14 Inflat'e rate 10% 0wr5yis... 

15 OehsA 5 yean 

U> Leaas 15 yean 

37 25 yean. 

18lPrefareace ZTt 


fOpentng Inda 1675-3; 10SSL1677J3; Uaje.lMUfi- Mum 1693.% 1 (us. 1697.9; 2 pj*. 1700A; 3 1703.4; 330pml 1704J; 4/wn. 1704J 


f Flat yield. Highs and lows return hase /tees, safues and consthueiitdHngesare ouHisiKd Id Saturday hwes. Anew Ha of ooostltuenb 
bavaHaMe from the Putriislier^ the FltBtKlal Thne\ Bracken Hwse, Cannon Street London EC4P 4BY, price 15p^ by post 28p. 
CONSTITUENT CHANGES: Sainton Eves (48). Davenports Brewery (22), Dale Electric (4), Riley Leisure (29), Beatstm Ctark (33) and 
Bristol Oil & Minerals <5D have been deleted. Berkeley Group (3). C rowdier UJ 05), Barham Group 02), Body Shop Intenethaal 04), 
LJtnwrt Hokfings OS) and Smith Brothers (70) have been inserted. RECLASSIFICATION: Pemland Industries has moved fmm ra* (70) 
into group (48). NAME CHANGE: Steinberg has changed Its name to Aleson Group (35). 


AMRO P 

Fl.lOSi 

23 | 

: 1.70 A 

60 

| 3.50 

GIST C 

FI-280; 

115 

11 > 

145 

! 23 

GIST P 

FI.270 

17 

1.30 8. 

86 

; 6.30 

HEIN C 

FI. 230 

62 

11 

2 

10 

HoOG C 

FI. lOO. 1002 

3. BO ! 

684 

7.30 

HOOG P 

FI. ICO 

588 1 

I 2.90 ' 

223 

I 7.80 

KLM C 

FI. 55 

429 

1 * ! 

369 

4.40 

KLM P 

Fi.55' 

96 

1 1.70 1 

55 

4.30 

NEDLC 

FI. 2 20' 

28 

i 0.20 : 

202 

2 

NEOLP 

FI.170 

127 | 

! 1.20 : 

7 

! 9.20 

NATN C 

FI. 76) 

128 

, 4.30 . 

6 

: 7.80 

NATN P 

F1.7& 

— 


10 

1.20 

PHIL C 

FI.66; 

963 

1 1.20 : 

139 

' 4 

PHIL P 

FI.65! 

IS 

1 1.10 - 

131 

1 3. BO 

RD C 

FI. 190 1,366 

, 4.60 ' 

471 

| 7.60 

RD P 

FI. 190i 

524 

1 2.20 ' 

64 

: 9.80 

ROBE C 

FI .95] 

— 


113 

! 2.60 

UNIL C 

FI.AgO* 

200 

• 7.60 | 

65 

88 

UNIL P 

FI.40O 

12 

. 1.10 - 

138 

! 9.50 

TOTAL VOLUME IN CONTRACTS: 49,586. 



28 F1.2&7.50 


480 138 ISO 
500 98 . 116 

560 86 82 

60 0 28 87 

330 82 100 

360 65 80 

390 36 63 

420 17 38 


150 |163 
116 !12H 


116 188 
88 lOO 
87 72 


j May 

Aug.) 

It 

15 

1 40 



3 SO Fi.aSo 

860 10.80 FI. 100.40 

41 8.50 | - | 

SO 6.50 (FI. 54.10 

r ar» I 


Barclays 

CSB8) 


460 102 
600 70 

550 SB 

600 16 


1 117 132 

87 los- 
er 78 


Brt Telecom I 220 


— ■— IFt.lBl.SO 


(-371) I 330 I 56 62 73 7 

| 360 j 38 50 66 18 

I 390 | 28 36 40 52 

Boots 2+0 j 46 64 I 68 8 

rtrn 2 eo 31 39 47 g 

280 I 19 85 I 3X 16 

BTR 420 75 85 — 7 

(M83) 460 47 60 78 18 

500 27 38 52 30 

Bare 750 120 146 170 5" 

(•838) 800 80 110 136 20 

. B60 . 50 77 116 SO 

Blua Circle I 600 83 103 ’ lS T 

(*673) I 660 85 70 BO. -83 

I 700 38 45 67 68 

EX> Beerv 700 90 1 20 — bb" 

WAD 780 60 90 110 37 

BOO 46 60 88 70 

gkn 556 in " 03 — r — r 

(■378) 330 80 69 _ 7 

360 40 49 BB 16 

390 19 87 48 89 

Glaxo 900 186" 280 " a" 

(■1045) 960 146 176 82 

_ __ 10 60 80 lop iflp 45 

Hanaon 150 40 44 " _ 1 o' 

C1B4> 160 — 36 41 — 

166 88 - _ 4 

180 18 84 30 7 

900 9 14 -18 

Jaguar 390 85 10 a" — 7 “ 

(^01) 480 60 78 BB 14 

4M 35 56 70 38 

600 22 40 — B7 

Thom EMI awo ISO IBS a 

{■ 688 } 480 180 136 160 2 

460 SO 107 13* 4 

60° S7 77 96 IB 

Teaoo 880 lOO 755 a” 

(•370) 300 80 l B7 Z f 

3*0 60 65 77 7 

360 40 46 sa 12 


7 — 

13 18 

26 30 

37 47 


18 — 
80 88 
40 50 


83 87 

40 46 

66 BB 
13 15 

33 35 

65 68 

40 — 

60 . 66 
BB BO 

7 — 

11 — 

19 81 

33 34 

80 — 
BO - — 
40 HO 
60 70 

S I "a 


10 i 14 

81 I — 


8 — 
18 26 
38 48 

66 ’ — 


3 — 

7 — 

10 18 
18 27 


9J30) Ft. 79.40 


164 6.20B[ FI. i>4.80 I 
45i H 


Imperial Gr.l 300 
(•367) . I 530 


IBB) 10.70; Fl.lSz.M ' 
136; 18.50 .. i 

5| 4.50 FI. 99.70 | 

3; 29 Fl.421.30 

1/ IS 


240 54 

260 47 

260 38 

300 20 


°P tto * 1 Apr. May Jon. July Apt 

FT-8E 1650 163 18 0 206 x 

index 1876 143 160 lS “ 2 

(-1704) 1600 123 140 60 I 6 

1626 103 122 Z4S __ p 

16 TO In l 21 1BQ 12 

1o7d 70 94 UK on 

1700 68 84 105 186 35 


.1 MnyJJuri. July 


^SLeles 1 ‘5SKIKS.!?*? 78 Call* 16.396 


Put- 6.388 •Underiylng aecurity jpitoaT 







'S sss-£SfnfS r^rj . .^ ii 
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Financial Times Thursday April 31986 


WORLD STOCK MARKETS 


d4»b*U& 


AUSTRIA 


Credit' n«‘ttpp 
GofrMer * 

mte run rail • 

JitngbunzUuier* 

Loenaerbanic 


Price + or 
SchS — 


Price +or 
Ur* 


NORWAY 


AUSTRALIA (coot&wed) | JAPAN (cootinaarf) 


Price + or 
Kroner — . 


Price + or 
Au*L3 — 


_ + il .HIT. CANADA 


Pertmooiwr./. — "’680 ” io i^narajTASarr 13BOM . JBfcS -2.5 j7mMrUina F.P_ 0.22 -O.OJ MO —53 

Steyr Daimler 164 4 i lScera»na_^l 67 MO -two Kvaemer— — — 148 +0.3 KJa Ora Gold..— • 0.16 ......... JJGK lniuiatoro_ 874 +4 

Veitscher Mag *. -0,&70 + 1 Q La RJnavJVtir ^H 8 ■ df 11° rfr? «“®5« £■&, 7&L HK2f?8=2“- 1’SSS 


MHj — ...... 418 -14 

Mltml Bank, 1,170 ! 

Mitsui-,.- 514 -1 

-0.8 MitwiEttate .. 1,630 . -140 

-0.32 MitMilToaUU. .: 353 -6 


High law Don 0"S J Safes Stock 


BELGIUM/LUXEMBOURG LPIrem’coZZ 

_ ArtlliSDs- n , 

, ^ rtce ■ + Or SaipwmT * 
Apr«» 2 Fra. _ SnlaBPD ; 


JfRInaioertfc^ 1 * ■ MIBfisr 1S 5 tea ISSS'S.SSr 872 

Montediaon <400 -30 I&2&K: Iff 5 I“"? UaWU Z’n 


w., :• Tsssvir ToroAKSio -- 

Banq. Gen. Lux... 18.100 ' 

Banq. lnt,A.Lux .. 13.900 NETKERLAk 

Bnfcaert 14,500 +imh “ 

CimentCBR 4 200 - 

Cockerlll lea Apr. 8 

D'Jhalae — 10,685 -is " 

ElectrebeL— ~1 16,000 tlao 4 Pr i\Jj° Wlnfl " 
Fabnque Nat— <370 +ilo SgS2" 

GBinnoBM, 7,350 + 300 ate^n “** 

CBL (Bnixl 3.150 +33 AXZO-— 

RARftra p Ranlr ABN *—■ 


jonted^on 4,400 -30_ ,5* 

"fSIStezr I;m 8 iw — «» - ** 

5 p» 6,000 iso "" 

epem-. 5,160 -is 

'"la BPD .. - 7.580 - 10 S SPAIN 

oro Aesjp 4S , 000 +670 , Price + or 

■ ' April 8 I "■ Pta % — 

netksihands — — — rzsr'tz: 


I — " — • * prU 8 " *»* - fgSSSSt: 8:1* 

■ ■ iS£EKi“: ! ISo :S gas«: lit 

Prtca-+or Bco Exterior — 37S +15 Ptonjjr 0 #no.-«. *.|3 

Pla — nr.n Hlanann 305 +40 PoeOWOfl x.a 

K *££!!£= so» .t . i-2 4 


5JW +*.? Bco Santander— -750 '*« 2 "WJ»*Wmin 4.8 

107.4 -0.1 Bco Vizcaya— 1115' i« «*P« 1 M® 

84.8 +0.1 nraM+w ... *no +a Santos — ... 5,55 


SEK== I:*!? :s 31= % -|-s 

SSSSSi" H3 Off 

KKBE^riMS - S+ESSSS: -3.1 


w ,8 *0.1 DraRMo*-. — - 300+6 

173.9 + 0.1 Htdrcla 117.3. -4 

6 S£+ +a iberdnero-. 141 . -3.7 

79.3 -0.5 Petrel «» 332 +M.s 


tend I 8.72 jO.U Nippon DenaO— . 1.300 +20 

+ E.5 mim. — — 2-7 -0.08 Nippon Elect . — 1,420 +40 

+ 1 Marne fltcklcaa* 3.BS +ojk> Nippon Exp 8*0 —33 

— — mat Auafc BenR- 8.12 +o.m Nippon Gakkl...„ 1,3 10 +10 

New* — 16.1 >0.15 Nippon KodakU... 1,060 +10 

tilchotaa Kiwi — 1 3.3 Nippon Kokan.._ 1«0 -4 

HerandaP-ciPfpd 0.98 -Ojb Nippon Oil ■ 872 — 10 

£K£ B£. H<11 — n| 6 I on N'opon SWmpiin 1.160 ^BO 

ffiSE'SSSte^; 1:I« -Si ™ -? 

SSSS^SSSl: lit :Si hSSSJSS'” if? =i« 

T' a 9 _n ~ Nissan Motor 533 +1 

Queensland Goal l!44 -O.OI n °*" — -££5 *11 

RookWACoUnan 4.8 . .. g ~" u ~ • — : t52 

ga a ; hs :sf sssas™-- 1 ® :s° 

Smith (Howard}-' 4.7 -0.1 ??■"* *'1®® 

Tho*. Natwidft — 3.75 +0.13 Sfl*"* L *— ln N— 5»?19 

Trmth.. 6.4 - . Pioneer 8,100 +180 

Tg«n- - Ricoh 917 ■ *12 


93810 A MCA M SIS’; 1$a T9( 

1M» Atrnlam **0 475 480 * tO 

1800 AOrtltx P» S2ii 4 73Jf &U -** 

300 AttUftOS S20 1 * 20'i 2£Hj ~h 

«H> A 5 T» E 534'* »i* 3Ui* 

151+36 Alpra En S12 IR* 12 ‘h 

5100 Aiwia N Sir* 121* 12!| - *t 

89470 AKan S 44<5 +4> +•* 

500 Algo Ceni $as, 20Ji 80% -Jj 

1231 Algonta St | 1 »| 18*3 Wj - *-* 

MOO Aaanwa 59* 9 * 9* * + 

17692 Am II SIPj B 1 ’ *Pt -‘-a 

SCO Am || Hu 

900 SC Sugai A S 22 2 »« K *'j 

1000 son a sr 9 r, r* 

407 BP Canada 5391; ngi 4 S’l 

1ASB41 8 *. 0Co> 965 3&5 380 >15 

7B3K 8k MonA 532< 4 33 XTt 

46747 Bk NScM SI 32 , I3S» 13= a >«* 

119174 Ben Cw 53SSg M -4 395j ><* 

4200 eiuo4+y 3« 340 345 +10 

&te Bcnania R 250 345 350 

9425 Bo» Vely S 1 U, 1 H 2 HU +4 

ZOO Braid* n« 155 155 155 

2607 BranWM *17*; m t 17*4 -U i 

7124 Bweae A SJ4 331; 23U -*B 

I 30000 BrkwMDT SS3« 5*- &x 

3000 Brena* M »>« S 9 , 

28476 8 C FerP S 1<' 2 l+Sj KO* ! 

6780 ec Rea 154 151 151 

5538 BC Ptiooa RW* »5 b 3f*t 

700 Bnmawfc 9131 * 13'e iJ*s 

3<W» CAE Sang 20U 20b *'! ' 

6086 CCL B I S30 20 20 

31200 CO. S3*U 33-j 3*J* >b : 

4500 Cad Fry Sifl 173, 17 :* +i* | 

56710 CamOr+Sg SS'a 22 b 2»4 +% ' 

17500 Camp HU S2i 235-24 +b 

13996 Camp Res 195 192 195 - 3 I 

BOB Camp Soup CCU 2 r* 2 B’» +b ! 

16100 Camoeau t S27 27 27 

45S4 CCmiw; J15b i5>i I5»r 1 

4233 COC 1 SiO'a iir* 10b 

300 Can UaM 919!, 137, 193, + 1 j ! 

54313 C Nor West SIP; IF, IF, ! 

«00 C Pa«*re *3Bi, 38 3ff, +b I 

1000 CS Pern I 350 350 353 > 25 | 

868 Can TruM S55 S37 t 53’a > lb 1 

117 CG Invest £48b 4B-t 43 e 

406291 Cl Bk Com 520 19<j I9-, + b 

7150 C Marconi 525b 25b +3 

40278 C Oc dental I 1 F, IT. «'» +■, 

3M141 CP LU SI9b 15 19b 

144907 CTIre A I 9141 a id, id, 


+ 6 Sentoa — , 3.55 

_4 Smith (Howard)-' 4.7 
7 Thoa. Natwide — 3.75 
+ 10.5 Tooth 6 -* 


Pan Hldgs* ID.'SBO ms ‘ nl 

- +2'i2S *?9_ °?««»ohe^e?in 1B3.S +§' 


— Joa-4--O.B Telefonica 780 i -1.7 Varn«8e- ? 1 £.95 -0.05 Santo* -“!"!!!!“ 1 ,6*0 

?70dens Cert— . 2 12 +2 WeXBrti Mining., 3.11 . . Dq-vv. Barttc 1 4 >n 

Bos Kalla Westm. 16.8 - 0.6 Wsatpeo Bank— 5.92 +0.13 1, 2?2 

Buehrmann -TeL 1 54 -as SWEDEN Wood^fa Pocroi. i.ob 12i3KS,S!* ct 2i£ 


SSTftSiBbu'^Sra :2s° ^ evier - NDU — I84;s -°- B 

Safina— 9,780 —70 £? ltl S? r _?5- 4 +0.4 

Solvay — 7 920 +40 OI« Brocade* — 287.5 + 5.5 

StanwIcA Inti - 470 HMneken 240 - 0.5 

Traotlonel 6 , loo +ioo ^oogavei!* — . 100.4 -u 

UCB 7 000 -isB Hunter Doufl NlV 63J +1 

Wagons UU. 6,560 .....— M u ®»*r Li— 78 +U.B 


oenmarr 



Price +or 
Knr % — 

424 

570 +10 

331 

44S +15 

377 +2 

1 , 8*0 

297 +5 

970 

247 


E-lMvIer-NDU 184,5 — a.B April a Kronor — 

FoKker _83.4 +6.4 AQA.. . .. .. ~ i~B7 

S2- 5 +*-S AirarUwalB— — 290 

— 552^ '?■£ ASfAlPreei 4*9 -8 

noogpvens 100.4 — U> Altra (Pff — US 4-3 

HUn»f Doufl HtV 63^*1 SSScowSlII MO ta 

IKHueU* —' 78 +*.5 Oardo (Free).. 280 - 

KLM — J S4.1 +0.1 CdluloM 218 

xwp....-— 137.5 -1 Electrolux 8 — 288 —2 

SS‘2 “S’? Ericsson B.-Z_ BBS -S 

Nat Ned Cert— _ 79.4 +0.1 Enelr* 500 

f “i-5 Mooch Donwjo- 237 +* - 

Nedlioyd.. — 181.8 —0.7 Pharmacia..— 241 —1 

OotOrtnun,— 451 —I Bab Scania Pree 690 - 


■ , WeKHworbst— . Si 

Price +or worm aid Inti 3.9 

.Kronor — 


HONG KONG 


Price + or 
- H.K.S — 


Ricoh — 917 ■ * 12 

Sankyo— — 1,520 —60 

Banwa Bana 1,420 —30 

Sanyo Elect — .. 416 -3 

Sapporo — 870 —21 

Sekiini Prefab- 1.0M —70 

Seven-Eleven— 6.8S0 + SO 

Sharp — — 90S +29 

Shimizu constn 504 —28 

Shlonopl — 1,070 —80 

Shlseldo 1.840 —20 

Show* Denlco — 283 +27 

Sony .— 3.770 +20 

S’tomoBank 2,100 -130 


H ?i « “J; „ Saab Scania Free 890- 

ummtrtn (Van)- 30.6 —03- Sandvjlc— — — » BIB 

ftikhoed 71.6 +1.9 Stcandla- 457 

Philips 64.8 _0Ji Stcan EnsUlda 97.8 

Rob eoo — — 92.7 -0,1 SKF 321 

Rddamco 141.6 +03 Sonnesoc . — 164 —l 

Ro I In co 64.4 + 0.4 Store Kapparbrg 24 1 +3 

Roremo — , 90^1 Sven Handiesbn . 308 ; 

Royal Dutch.— 192.3 +2.B Swedish Match. 310 +2 

Unilever 421.3 +0.3 Volvo B (Frecj — , 349 —5 

VMF Stork. 310.8 -3 — 


Bank East Asia— 18.6 -0.1 f+SScSfo 1 " { 639 

eEmHHmirt 9 — is"! '01 Stomo Oeet 1,100 +«T 

WtmXlsht — - 15- a -O.J s-iomo Melal ‘147 +1 

2b 75 Zn£ raise Corp. 455 -21 

172 Iom TAtaho Marine— 720 -40 

1*2 Taiyo Koba Bank 750 -30 

9-f Takeda — 1,570 -30 

HKK^Sm^'wiT Kl 5 ■’qm TOK -- 4.020 +60 

HS sis '8-l S Teijin 518 -23 

u£ ait 7 k In’e Tta. Nenryo — ■ 1.500 -20 

HK BS “2-f- TcJcalBenk — 1 . 1.030 +10 

eSa n‘i 5 Toklo Marine— 1.280 -90 

Wp *“ „S. “ Q - 8 Tokyo Elect Pwr.3.830 —110 

Jara/na' Math” 11.6 -0.1 +2^c^. bos 

New World Dev+ 5.S -Q.ts I 0 *^ 1 , ~ 4 5 

Orient O'seas— 1.99 Topoan Print — 1460 +40 

amt Prnn* ... - 111 ■ Tor»y — 584 —16 

3n« 11 Eliott 0.97 -OBI Tiwhlbe Elect 420 +2 

«RrtraPMA~ 3i5 -1 ToyoSeUtan 2,100 . -10 

Bits -0.0S TcyOb .MotmW 1.340 ; +50 

Woridlnt.HIdW. 2.1 -0.B7 vi^ r ^ C Z 2,llo tlo 

Yamaha—— 670 

JAPAN Yamalchl See — 960 +50 

y manouehiPbm 3,440 + 30 

+— 4i o ■ Bri.. 1 .. YamazakL — 1,360 +80 

• April* Price + or Yatuda Fire— 860 -13 


I.SLS.B 780 

Jyake Bank 765 

Novo In da.- 1,300 

Privatbankcn—. 296 —I 
ProWniPankeii — 403 —46 

Smitrtti lFo_t B 518 ... . 

SopiuiB Be rend— 980 —10 

Superior 320 1 +5 


630 —30 W5.™.~ i >M ■ — 2J5 

259 Wesaanen— 347 —2 

765 West Utr Bank — BO 


SWITZERLAND 

April 8 I 


GERMANY 


Price 1 + or 
P«- . - 


Adla IntL— 5,0101 —IS 

. .. _ " Alusuisae -790- -6 JAPAN 

April 2 .‘Price ■+ or Bank Leu 4,015 —76 

. Dm. — Brown Boveri — l.HOO —20 ^ „ „ 

~Z ClbaGelgy - 3.990 +40 . AprilR 

5SF" — T. — - — do. (Part Certs) 3.020 

AUJanz Vers— 84 0.0 Credit Suisse 5. 600 +10 ~ — 

BASF — . 516.7 —4,8 3.70Q +50 A^nomoto— . 

Bayer 344.5 -1 nsoherlCeo.) - 1,390 +30 All Nippon All 


FRANCE 


Em brunt 4ft 1975 1.663 + 25 

Em brunt 1% ISIS 7,480 + 19 

Accor 425 +34 

Air Ltquldc 892 - 

BID* 822 —28 

Bongraln ... 1,770 —11 

Bouynues- — - 1.061 -4 

BSNGervals. 4.000 —99 

err Aioetei 2.300 -75 

Carrafour 3,460 + SO 

Club Medltern .... 802 —is 

Cle Ban cal re 1,180 —70 

Cofl meg ...- 415 +2 

Oamart— 2^90 +101 

Darty 2.870 —22 

OumezS.A. 1,120 —46 

Eaux iCIe Gam— 1,438 —3 

EITAaultane 238 + 3" 


■ p r^ + « BSSrnnr:- z? 

rn - ~ Bayer.Hypo -.— 1 660 +10 

I^STTST B «« r -Varcln 376 . 4 

7,460 +190 BHF-Bank. . 830 -4 

425 +34.9 BMW : — 842 —B 

392 ' Brown Boveri 296.5 ~2 


Price + or 
Yen — 

1,660 ”—60 
B42 —12 

1,840 +70 


SINGAPORE 


Flsohar (Geo.) _ 1,390 +30 SLS , JE5S l JS r — 1 

Holf-Rocbe PtCts 13^506 >1,tJS JfitHJ!? 1 "® S *S!® *■? 

Koff-Roche lilS... 18,775 -^5 *»»hl Ofism 663 -3 

Jacobs Su chard 7.760' +105 l.MO ... 

J 01 moll 3.300 —250 Bank Tokyo 645 -8 

Landis A Oyr l.BtH). -10 BridpeMbnf 6|9 -2 

Nestle ,8,850.-40 Brother tads— «o +2 


Price . + or 


Eullor .. - 2,490 -9 Horten 

Ocn.Occldsntale 924 —as Mussel 

fmetaf ....... . XOO - 3.7 Karstadt 

Lafarge Coppae. 1,260 —68 Kaufhof.^.— , 

L' Or cal 3.327 -no KHD 

Lnorand 5,569 -206 Kloocfcnor — 

Matson* Phonbc 516 —23 Unde-—.—. 

Matra S JL — — 1^80 —50 Lufthansa — 

Mich el In B 2,975 -55 MAN 


—22 Hochtief 920 +20 ! 

—46 Hcechst — 312 -4 

—3 HoeschWerite- 103.5 -2 

+ 3" Holzmann (P) 699 —3 

—9 Horten 83B - 

—28 Mussel 606 +2 

*3.7 Karstadt— . 388.6 -3.fi 

-68 l <auriiOf.— 465 —1 

-110 KHD 321 +3,8 

-206 KlOacfcnor 9fi.8 

—23 Unde 675 -3 

—50 Lufthansa S79 -l 

-55 MAN ■ 22 2 1 —1^5 



AUSTRALIA 


ts ras=WB -»■ a„T.S 

0.600 ... Full Film — 1,630 —320 Sfngapor 

5,580 +100 Fujisawa 2,060 . +80 Straits Ti 

' —■ ■■- Fujitsu-.... .. 1,050 + 30 TstLeeE 

PJrukaw* Elect. 409 -20 uQB. 

Green Cross— . 2,320 +30 «■■ ■ 1 m i 

Helwa Real Eat— 1,000 -50 SOUTH 

• Price + or Hitachi 830 + 25 

— Hitachi CrechL— 1,410 -40 

J-Or - Honda — ljl 3D +30 Af31 


1.B8 

+ O.B2 

1.26 

*0.06 

0.7S 

+ 0.02 

3.88 


U9 

WI«« — 

0.42 


6.20 


2.30 

+ 0.05 

0.93 


1.2S 

—O.B1 

6.60 

—oja 

S.BO 

+0.10 

2.05 

+ B.D1 

2.02 

+ 0.01 

3.10 

+ 0.D2 


SOUTH AFRICA 


1 Price I + or 
Rand — 


Matrass. 1,880 -50 Lufthansa a 79 -1 AdeWde Steam* 18^ +0.2 EfiySyfiSSr "‘g 0 A be room 8.05 

MlchellnB— 2,975 -55 MAN — SBJ “—13 ANJ Oroup— - 5.78 +0.2 ^hlkawailma Hr. IBS -5 jj.O 

MldliGloi 6,170 -100 Mannesmamu,+.'. >70.5 -2:5 Ampd Pet. - a. 40 ^ Allied Tech 54 

Moet He uneasy 4 2.33B +7B Mercedes Hid,— ' -1.175 1 *2*!i 1 1 on Anglo Am. Coal- 43A 

Moulinex 93.2 - 4.7 Mgtallgesel|..-« 374 + 3 2“*? 5-55 +2-I 7 5 m Yolu,d0 . “®° Anglo Am. Con* > 43.5 

Nerd Eat.- — . 804 —4 Muench Rucck- 3.840 -10 * tu *-* u t** n * e - 5 ~9-L ■*!„ 1 1 "SSS . Anglo Am. Gold-- 215 

Pernod Rlcard — 1,050 -46 Nlxdorf _ — : — ,■ _5 Aust. NaL Inds— 3.83 — O.M 1 “ *’522 ^9 Barclays Bank.-. 19.71 

Perrier.-.- - 650 -43 Porsche— 1.230 3S® *nS t^tSSZZT'liw Zlk Barlow Rand. 16.1 

Petrol es Fro. 3^ -4.1 ^ ^ ftjlSKSZX « .7^“ K^SSiSST TbS 7^ . 

Peugeot 1,075 -44 Rhein Writ n«r* boob Bond com hum s .10 Kirin — 1.170 —40 S'S 


—100 Manne*mann__- 
+ 78 Mercedes Hid,— ' 


Moulinex- 93.2 -4.7' Metallgesell..^— ■ 374 +3 

Nord Eat.— — 204 —4 Muench Rucck— 3,840 -10 

Pernod RIcercL— 1,050 -46 Nlxdorf , 6^0 —5 


+ Do IshlkBwajlma Hr. 1B5 —5 

_ .. Isuzu Motors— 363 +J 

+Q.B 1 Itoh (O 473 , —7 

+0.B7 ho. Yoked 0 — 3,770 —21 


ABACI . J 1.0 

Allied Tech— 54 


Peugeot SJL— ... 1,075 
Printemps iAiU- 627 

Radlotech— 8*0 
Redoute—.— . 2,630 


mdoute— 2,530 .. +40. Siemens— 701. +3 " Bramble* Inds-,. AS +0.1 nan 

SSsa“°“.'rr A JSS- ; IS fl - Ssn-S^S P ■#,- i3, II 

-«4eR0**lwidL- 1.420 . -20 Vaba— ^JSS^VaF.C^t Wrr»Ph§p— . 6-lfi — i— : K£S2rS^HT4i460 

Telemec Elect... 3^270- •+2Kt «+. »-. !B9 - r — j ' A'n*' • _ _ l Kyooei sl — 4.460 

Thomson tCSF)-. 1,179 .-JS Vmeln-West 500 -IQ . 55 ^* sAZ +oinj **?^., b * nl 

0 Volkswagen-— 609 +BM Chase Corp.^—- 6is —0.8 Mazda Motors™ 400 

• 1 1 - • - • " Cinnamons Pet— 0.93 . — .... Me Ha Selka — 670 

’ ■ ' . “ - Cal a* -My or.. 6.02 — OSf. MEI — —1,460 


prMimfl: - nan» g p BeU Re*— _ — - 4.90 KawasaMSi 

•44 Rhein West Elect 240JJ -0.3 Bond Corp Bldgs 3.10 Kirin — — 

—26 Rosenthal 383 ■ +2 BonU.".— — . 4.81 + 0.05 Knfin tfrnl 

—19- Sobering- ,^T GQ 1 —4.5 BavunlmtUI*—~ 2L59 — ft 88 

+40 Sieme ns— — r 701.".. +3 Brambles. Inds-,. 62 +0.1- KoritahJroS 


**• 7 niueo Teen — o« — 

“ 3770 '— an Anglo Am. Coal— 43.5 

" lL*oo ■ Anglo Am. corp- 43.5 +1 

“ JL430 ■ r«o“ Anglo Am. Gold-- 215 +2.5 

Za? Barclays Bank™ 19.78 

■'ljao —In Barlow Rand. — • 16.1 +aS5 

“ 1 S Hr Buff els 7a 5 -o^ 

"ijto Zan CNA Gallo. ' 2-601 

-40 Currie Finance-.; 5.06 

- 186 —2 De Beers 1 23.35 +0.15 

■> 122 — 10 DriefomalR— , — ; 6a.fi +1.5 

- TOO. + 1 *. F, a. Co ns.— 37^ +0.55 

- 522' ~?2 Cold Fields M-' 36.5 . +0-75 

‘+ 225 ” l8 _ 'Highveid Steel •••! ' 5.6 -0.5 . 

.4,460 +150 Maloor , 6.65- -ai 

^-55® — 16 Ned bank — 6,4 — OJI 

.2,280 —140 OK Bazaars— 14.0 

. 400 +5 Rembrandt — — 52 j 

. 670 - - Rust Plat— ™— 34.75 —0.25 

.1,460 +40 Safren 15.76 -0J6 


NOTES — Price* On this page -are es quoted on- tbs individual Comalca “A" — MS —0.37 M'Wihl Bank— . 1,680 —50 Sage Hldg*—. 

exchanaes and ere Inst traded nriess * rnuUnu VmSSad Consolidated Pet 0.16 WblshiChem 665 -85 SA Brews. 

ezchengas and are isst traded .prices. SDeeling* suspended. coatARi Aust 2.6 M'bishl Corp— 765 -30 8mithlCG)-+- 

>dE> dividend, sc Ex senp Issue. XT Ek rights, k* Ex all. .* Pnca Eiders IXL — 3.62 +0.W M'blshl Elect— 375 +10 Tongaat Hulet 

in Schillings. _ Energ Res—— 1.66 : —042 M'blshl Estate— 8,060 —60 Unlsac 

OVER-THE-COUNTEk Nasdaq national market, ZJOpm prices 


Rambrandt— 62 j 

Rust Piet 34.75 — OJS 

Safren 15.76 — OJG 

Sags Hid gs— 2 1.1 ) — OJL 

SA Brows j 9.9 • - 

Smith ICO)— 1 88.25 — 0J5 

Tongaat Hulettx 8.4 , 

Unlsac. — II 6.60. — — 


Sahs Hqfa Uw lad Ong. 
(HaM 


Mi Hfklar 
WMrt 


las Dag 


Sdst ngh low las Dm' I Stack 
IHsAJ 1 


5ska Hljfc lav Utr Chug 
<Hn*) 


Continued from Page 41 


Omanc 

Ortm 

onscp 

Oshmn .20 
Oar TP 2*4 

Ovr&tp 

Own Me JB 

PNCs 1.32 
Pacar 1.40 
PaeFst - 
PacTol 80 
PacoPti 
PancMs .13 
ParvOit JO 
PsinlM 
PaulHr t 
Psych* 
Pe«kHC 
PegGld .06 
PotuEn 2.20 
Pomara .72b 
PecpE* - 10 r 
PetrltB 1.12 
Pnrmct 
PSFS .20b 

PhliGI .53e 

PtinxAm 

PicSav 

PKCaM .52 
PionHi 104 
PbFofls 

PteyMB 

Pom 

PmwH 

Ponrtcs 

PwConv 

PrcCsIs 

PrpdLg 

Pnam 

PnteCs 

Prjron* 

ProdOp .16 

ProgCs .12 

PropITr t.20 

PurtBn .40 

QMS 

Ouadr* 

Ouaf-Ch .42 

Ouan bn 

OuesM 

Quijiore 

QuoUn 

RAX .Ole 

RPM JtC 

RadSys 

RadtaT 

Rsdlon 

Ragan 

Reiner 100 
RayEn W 
RctHCr 
Read no 
Recoin 
Redlii .30) 
Rwvas 
Rgcyei 30 
Rcgha .12 
Rclieb 


47 1<b 
1321 11b 
270 2b 
151 ZW« 
ISO 411* 

2 iS!. 

p I 
799 44i* 
94 54)* 
ae i5»* 

4S 14'j 
IBS 211* 
116 11 ** 
68 Iff* 
75 S'* 

31 17b 
55 23'* 
8117 IP* 
182 6*3 

29 39b 
23 3ib 
51b ®* 

16 ZTj 
432 6 % 

21B5 12 
779 243* 
106 41* 

361 367* 
16 24'* 


14% + % 
11 % 

2% 

22b- b 
40b -1b 

. 7b . • % 

OT, - 1* 

437i- V 

Mb 

157*+ b 
14b- b 
2H, + ^ 
11b- b 
io . 

5 - 1* ; 
ir*- b ' 
23 - b 
15S. + 21* | 

i 

31b 

9*4 

27b- b 
e*+ b 
12 

2<b . 

4 + b 

35b- b 
Mb - i* 
40*4- b 


RpAuto .16 63 10 0b 0*1- b 

RpH/tfi - 1062 ir, T7b 17V 

Route rl .15a 1B1 13 s # 12b 13b 

ReuDH -33e 548 423* 42 42 - b 

Reyfley 1.40 110 B4 6Sb 6+ - b 

Rhodes -32 1176 241, 23b 237, V 
Rtbilms 231 7V 6b 7b + b 

RWlEtS 3 29V »b Z8b+ b 

Rival AO 25 17b 171, 171, 

RoadSv tTO 2073 «Zb *lb 42^,+ b 

RobNug .06 256 i2b 12 1 * W#- b 

RoOVsn 83 10b ,a b ,0 b + V 

Rouses .80 116 33 32 32b - b 

RoyWm t 38 6b B** 8b +b 

RoyIRs 07 2b 2V ?b“ b 

RuMPel 1?34 12b 9 s * 07* -2b 

RyanFo 1621 25% 23>2 25 +1b 

S S' 

SAYtnd 20 10b 10 10 

SCI Sy ‘ 678 IT*, 17 17b + b 

SS 16 26b 24b 24b 

sre .10r 122 7b 71 , 7b + b 

SRI .80 ' 66 22b & 1 * 22b ~ b 

SBWcdS -34 3461 221, 211* 2P, 

Safeco 1.60 629 55** 547* S5b + V 

SahBts 21 «b 11b Tib 

SUude 139 24 23b 24 

Stfbul 3 see 102 MW* MW* -IN 
SalCpt 223 - 9b 9 9b “ b 

SanBar 47 8b B 1 * 6*4 

SavnFS -BBs 11 36*, 36b 3Bb 

SBkPSs .44 54 261* 26 26 - b 

ScanOp 177 IP, 12 12»* + b 

ScsnTrs 64 20), 20 20 - b 


^ % i* 1? 1704 27*4 25b 27i* + lb 


Soum .68 127 21b 21b 21b * 

Sovrgn .10 M b a ffl* 

Sovrans 128 799 35b 36 . 35b + b 

Speedy 61 3*b 23b 23b - b 

Spctran 635 13 IP* 12 b 

SpocCa .07 402 10b. 97* 10b 
■BPkB 14 15 IS 15 

StarSur 315 I2>* IP* 12 b 

StafflW -20 37 O'* 9b 9b ~ b 

Sandy 1.08 33 43b 43b - b 

SZfMip 488 15% 15 15b- b 

saniim 1.52 9. 34*, 34 3«b + b 

SaStBs .64 370 461* 48 481* 


UGrdn i.M 73 IO* to* f u* - b 

UPresd 34 Mb 1«b 141) b 

US AiU 91 2b 27-16 29-16 

US Bcp 1467 407, 40 401*- b 

US Cap a »* 2b 2)« 

USDtgn 24 3 3 3 

US HftC .12 3839 191* 18<* 18b + >, 

USShelt .12 25 4 37* 4 

l« Sw .40*1288 24b Sb 2«b + D* 

IB Trs 1.32 223 53b M'* 53b 

USUPi .24 S3 23 22b 22b 

UnTalav 69 28b » 2fl - I. 


Ss£q oa M4 lb 7b Ti - b HU'S; 184 ‘SS »* ®>w »«+ «i 

St®* ■ 03n I* . 4 * IhwFm 103 33 3 a, a?j, + i 

’S .?* .1 " 4 UnvHH 227 14i, wi Mb- i 


to 2 m SSe i. UFSBk .15e 54 7 S'* 

.72 63 241* 23V 23b ' b Uses! J8 38 S 

218 107* 10b 10b + b .. 

1306 20 19b 20 + b ... V 

.76 91 55b 54 54 - O, VU 143 5b 

73 33V 33b 33V + b VLSI 38 W* 

228 211 2371} 235 237b +2 V** 214 4b 

604 15-18 413-18 47* ValldLfl 438 7b 

.10 6» 10** Bb 10 + b UaJFBL t 18 26b 

903 3**31-10 31-16-3-16 V*0M 1.32 621 46b 

12 13b 13b 13b + b VMU ' -40 1 SMb 

H 13b 13b 13b ♦ b Vanzafl 43 41 * 

4 37* S'* S'* Vttwex 523. S’* 

527 14b 13b 14b + 7b Woor P - 1a * 606 171, 

494 S'* CP* eb - b VledeFr .22e 7 r* 

412 11b 107* lib + b 94 iBb 

299 5b 5 5-1* Wnue* 155 3i 


41 

IO* 

ic% 

10b- b 

Scfwer 

.32 

338 



tZ>4 

579 

171? 

17 

v 

SctilmA 


6*2 

40L 

39V 

39V 

550 

a®* 


23% + > 

SciMic 

42 


«B 

BJ, 

17V 

2b 

IV 


SrtSB 


13 

41* 

4 

4b 

83 

IS 

Mfj 

15 - b 

Soitek 


122 

St 

7U 

71, 

142 

12^ 

121, 

12% “ '• 

Sea Gal 


90 

*9 

SH 

67 


29 

»*- V 

Seagate 


2341 



8% 

480 

1«* 

i«* 

T®*+ V 

SecTag 


16 

2'a 

Z 

Z 

1656 

6i* 

6 

61, 

SEEO 


1»9 

2% 


2b 

761 

45i? 

441, 

45 

S+bel 

JO 

41 

2S1* 

2W* 

2H* 

*» 



290 

Sb 

s 

s 

-JO 

57B 

Mi* 

13>* 

14 ■ 


SB 

Bb 

91* 

9b 


23 

S% 

«b 

ob 


196 

Mi, 

13 

131* 

.08 

190 

28*4 

T 

27b 

T 

271* 


54 

15V 

15'* 

w*- 

5 

38 

5V 

5b 

Sa + 

5 


V 

V 



143 

sv 

5b 

5b- 

b 

36 

Wb 

is> t 

13 + 

*■ 

2!4 

fib 

fib 

4b + 

b 

436 

7b 

7 

71* - 

b 

18 


26% 

26 b 

V 

621 

46b 

47S, 

46 

b 

1 

2«V 

WV 

an, 

b 

43 

41* 

fi 1 * 

41* 

b 

533 . 

S', 


61* + 

b 

806 

171? 

171* 

171? 


7 

71* 

7 

7i*+ b 

94 

1BV 

IB 

U 


155 

31 

30 

30i? 

b 

360 

8 b 

Bb 

8 b 


81 

21 b 

21 

21 - 

b 


w 

w ■ 




TCA ■ Cb .16 10 25b 25b 2S*< ' b 

TacVhn 60 3b 3>« 3b b 

Tandem 4073 3»b »b 23b “ b 

Tendon 1534 Sb -47s S + b 

Tccom 8 17S* 173* 17V 


3? 14b 14b 14 b . 

158 4 1 * ^ ,4># + b 

269 65 Mb Mb . 

65 12b 12b *2'* . 

60 423* 473* 42b 4 V 

36i iib lib' Hb~ b 

199 10b 1D b 101s “ b 

27 19 7«* 1«i - b 

69 22b 22 22 “ b 

110 6 ® . 

175 29 283* 281, - ij 

3244 18b 1R b IBb 

R R 

107 TV TV 3» 

260 22 21 b 21 b 

K 143* Mb 141; — V 

129 Ti* 7 b 

23 8 ? 1 . , 


106 512 

580 42b 
46 JO'2 
123 3 

195 21V 
27 13'* 
609 23V 
B7 14V 
273 7b 
36 17b 
26 Sb 


7h 

21b 

1*b- V 
7f s b 
0 

51* + b 
41b- b 
2C*- b 
27*- b 
21b + 1 
13 

23+i* 

141* 

7b 

17 - b 
5b- V 


Samian w 7 Fj 

Sensor .05 USB 8 > z Bb 

SvcMer .08 1954 IS Mb 

Svmus .84 484 25b ' SC, 

Servico I 11 2 Si« 2SL 

S+cFrct 24 3b »* 

SevOak- JO 466 231* 23 

S firmed .60 1S5B 35b 3jjV 

Strwmt 1.84 . 37 SO 

Shews • 387 22b Hb 

Shew 157 7b 7V 

Snoneys .18 4133 3K* 33b 

ShonSoa 362 i«, 16 

Silicon BOO 33, ^4 

Silicons 561 in* '18b 

SilcVal M “V I® 1 * 

Silious 1MB 14 13b 

SHrac so Si* S 

Simpln JO 177 2 * 1 *. 237* 
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Saturday March 29: Japan Nikkei 15.5S0.9. TSE 1.240.08. 

Base value of all Indices are 100 except JSE Gold — 25S.7, JSE Industrial^ 
264JJ. and Australia. All Oidinaty and Meia1s>-S00. NYSE All Common— 50; 
Standard and Poore— 10: and Toronto Composite and Mata la— 1.000. Toronto 
indices band 1375 and Montreal Portfolio 4/1/83. f Excluding bonds, f 409 
Industrials plus 40 Utilities. 40 Hnsncisls and 20 Transports. c Closed, 
a Unavailable. 
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55* 

35% 

BeHS-orBO] 

£5 12 

57 

44 

Be'oAH 80 

16 25 

25 

13* 

Bemia s 

15 

55* 

36% 

BenlCp 2 

38 14 

46* 

33% 

Benei pM JO 

92 


18 13 2543 1,34* 32* 33% t2 
10 43% 431, 43* -% 

3 5 13 14l78u49% 49% 49% v* 

29 92 91* 91% t* 

439 13% 13 13* +* 


159 13, 
9 3* 

28 19 


37* 


62 621 , 
238 28* 
20 % 


1 % 1 % ♦* 

3* 3* 

18* 19 
371; 371; -* 
371; 371- -% 
121% 123% *2 
61% 62i* +1, 
28i. 28% - * 
26% 26% -* 


24 


£ 1 % 

6 * 

9 


35* 

19* 

16* 

3 % 

5* 


Benal pl4 50 
Senel p(2 50 
Beneqin I 20 
BengiB 
Bariev 


15% 12* BeslPd 24 

32 12* BemSH 


54* 36* BetnSipt 5 
27% 18* B*mSlpl250 
31* BovoilvM 
103. BevlP n 
2iJ% BigThr 88 
103, Siocll it 
17* BiactD .64 
BlkHC 5 1 U 
BJarrjn 
BIVHR 51 36 
Boeings 1 20 
BoiseC 1 90 
B-iraeCpl 5 


£ 5 12 2605055% 54% 55* 

— ... M , ; ^ 

22% 24 
S2i ( S3 +* 
46* 46* 

45* 45* -* 
26 26 +* 
55 20* 20* 20* -% 

669 4% 4* 4* 

S», 7* 4 % 

14* 14* -1, 
1f% 187, -1, 
503, 51 - 


6 46* 

220 45* 
zJOO 26* 


4 255 7* 

1717B 960 14% 
1787 19* 
9 8 119 51% 


40* 

24* 

26%. 

18* 

23* 

29 

27* 


9 5 264 26* 2y, 26i, -I; 
9 1 7 2363 371, 353. 38* -% 


577 1 


144, 

16* 

24* 

373, 


22 * 22 * - 
24* 24% -% 
18* 18% - * 
19* 20 - 1* 

21* 21* -i% 
21* 21* ■+ * 
43* 43* -* 


59 8 371, 

58 53* 


41 23% BoliBur 10 

B21( 32% Borders! 68 

31% 19t; BorgWaSSi 


17* 6% 

S3* 36 


-96 

’3% 

15% 

ir 5 

37* 

76* 


73* 

10 

12 

20 * 

2S>, 

M* 


Boomvs 
BC'SEd 3 44 
BosE pW 88 
BosE prl.17 
Post pr 1 46 9 3 

Bovvai' 72 
Brig-Si 1 60 
BrrylM 2 20 


135 23* 

3.6 65 1135 25 
32 197 183, 

3.2 17 1008621* 

5 3 11 512 227a 

2546 22% 

3 1 10 182 44 
22 15 3949 55% 547, 55% -% 

34 16 1369 557, 54J, SS3, a?, 

62 804 50% 

3 35 13 39* 

28 16 1066 60 
32 15 2061 30* 

6 22 15 * 

6 7 10 J65 51* 

9 2 *570 uSS* 96 

9 8 24 12* IE, 


59* 600, a* 
39 39* - * 

59i; 59% - * 
29% 293. -% 
1S% 15% a* 
50'; SI - * 
98* +1* 
12 


13 15% 15% 15% +* 


35% 357, Br.lPl 2 Me 

3* 9i6 B,«fc 

39% 18* Br.;kwyl 32 

247, 101, BkyUGslW 


27% 21 

37i, 31% 

.29 19* 

40* 2*. 
40% 203, 


15 * 

29* 

15 % 


94 r, 

39'a 
23 
22* 

23* 

25* 14* 

40* 24* 

er* 49* 

8% 63, 


197, 


26 

52 

IS 

717, 

20* 


21 * 

40* 

5% 


II 


BkUG pf24 
BhUG f>13 95 
BwnSh 40 
BrwnGO 44 
BrwnFs 64 
Bm« s 56 
BrshWI 52 

BurKJv 80 

Bunkrl-C 16 
Bklrtv n 
BurinCl 
Burundi 14 
BriNih ' 50 
BrlNe pi 55 

arm pi 2 13 0 4 

BrIN pl4 92e 9 9 
Burney 
Burrgh J 60 
Bultrln 52 


2 4 13 

1245 W% 

301. 

»% -% 

4 4 17 

166 

36* 

36 

3D] -* 

JO 19 

3451 

74* 

73 

73* -* 

70 7 

192 

34 

33* 

33), a* 


170 

15- It 


15-16 

3 7 16 

152 

35* 

34* 

35'; 

65 

1797 u25 

24* 

25 a % 

9 1 

3 

27* 

27 

27* 

11. 

32 

34% 

34% 

34% 

1 5 15 

35 

27* 

27 

27 -), 

3 7 15 

1166 IS), 

39% 

39% "* 

1 7 23 

1530 39* 

J,% 

38% -% 

1 8 13 

1171 31* 

30* 

31% a* 

1 3 IB 

216 

39 

38* 

38), -1, 

3 7 45 

15 

22* 

2l> 

21% "% 

99 

15 

22 

21* 

21% 


126 

2J% 

21% 

23* * i, 

17 

146 

25 

J4% 

25 a * 

4 2 87 

1063 39* 

3tP] 

39* -% 

2 2 9 

5034 

72 

70* 

72 - 


66 


260 8* 8% 6% -* 

? 25i, 25* 25* -1, 

J61 491, ,9* «9l, a * 

13% 13 , - * 


395 14 

4 0 12 3876 647, 63% 6«3, - % 
2 9 16 205 18 171- I?', 


271 , 

151' 

77, 


c c 


49 


97', 

64 
6 1 
75 35* 

' 2 * S’, 

JO* ’6* 


sr>. 


32 

65 ': 

94': 

23', 19' 

19 % 13 * 

a; ■ 27' 

10 % 6 * 
30 * 20 ' 
20* 12 
J5 let- 


C 

19* CEl In 60 2 7 24S 22% 22* 22 

98 CBS 3 2.1175 685 143* 1»* 142 -2% 

4 CC < 154 100 4* 4% 4% - 1, 

47* CIGNA 2 60 3 6 2563 73% 70* 72% -* 

28% GIG pi 2 75 7 7 S3 3S 1 , 35* 355, 

ClG pi 4 10 6 6 125 62i; 62 W* 

viCLC 154 2% 2* 2* -% 

CNA Fn 13 21b 69% 68* 88* - * 

CNAI 124 9 9 54 I2J, 12* 12% 

GNW 1654 29% 

CNW pi 2 12 8 7 176 313, 

303, CPC BCO 9 5 21 1745 63* 

30 CP Nil ISO 4 8 11 It? Jt 

191- CBUM 225e 9 7 111 23'- 

13% C R SS 34 22 U 20 15* 

22 , CSk 1 16 13 5995 35 

C TS 1 2 6 23 25 38% 

C3 Inc 133 9* 

CJliel 9? 3 0 £?? 3VN 30% 30'; 

Cairear 15 12J7 197, 151, 

Ca'Fed f 1 a 9 :~Z! 32'- 31- 


25=, 29% 

31 31* - * 

61* 62% -1- 

30* 31 
23% 23% -% 
15* IS% -% 
»■ ^7, * 

37* 373, % 

9 9% 


124 CnlMlw 
54 ChiMl pt 
39* 10% ChiPnT 

14% 7% ChkFull24| 

44J, ChrtsCn 2-5 
i3% 83, Cm ism 
20% 93, Chroma 
83* 48* Cl"m pi 5 
47% 2* Cnrys s 

77% 38 Chubb si 50 


75 


30 


43 

40% 

633, 

89 

9 * 


257, 15% Cm Mil 72 

271; 19% CirClK 5 .50 

10% CirCiiy .10 
22% Circus 
40 Cmcrp 246 
771, CilCp ptt»53e 7 5 
8% Clahir 72 ID 5 
19* 67, OalrS s .10 
323, 201, ClartiE 

24% 0* ClayH s 

22 15* ClvCII 1 

23 191, ClvCl pi 2 
20 ChjvB 264 

CIvQ pl7.40 
Clorcw 1.36 
ClubMd 20 
Coachrn40 
2&t Caasti s .40 
45 Csll pi 1 83 37 
26 Call pi 211 B2 


56 

33% 

> 97 , 


20% 9% 
40 
64 
30 


110 


8.6 8 


68 Coca a 3 12 
13% Coloco 
39i, 26% Colemrt 20 
39* 23% GoigPol 36 

39% 16% CWAik .80 
16% 11* CotFds 12 

74* 533, CotdiK)2.50 
41* 2r, ColGasSlB - 82 
34% 79, Cerium Sv . , ' • 4 

29% 25% CSO pi 345 12 : 

253,' 18%' CSO pi 242 * 

116 103 CSO pf 0152511 

117* 102* CSO pi nil 2513 
65* 41 CombliC24 
36% 23% CftiDGn 1 
23% fl* Corrdss 
28* 15* Com MIL 36 
127, 43, Comdre 
353. 27 CrmvE 3 
21% 15% CwE pi 190 9 2 

23 153, CwE pi 2 92 

112 ICO CwE pi 12 75 12 
102 72* CwE plBB.40 8 4 

94% 64* CwE p» 838 9 2 
S5% 22% CwE pi 237 94 
277, 2«, CwE pi 287 11 

37i, 233, ComES? 52 7.1 8 

98 86 ComE^.aO 9 B 

40* 277, Comsah 20 
353, 22 CPsyc .28 
16* 67, Compaq 
123, 213, Corn pgr 60 
37* 13 CompSe 

18* 9* CpIWi 
52* 293» ConAgr 1 
16% ConnE 1 68 
24% Cn«NG260 
I2i, Conrac .40 
313, GonsE£6B 
198 ConE pi 6 
577, 39% ConE p!4.G5 
553, 421; ConE pi 5 
28 CnsFn 1. 10 
38% CnsNG 264 
6% ConiPw 
21* CnP p1A4. 16 12 
25 CnP 
67i; 41* CnP 
701; 42 CnP 

■“ a CnP 
18 CnP 
193, CnP 
20* CnP 
191, CnP 
20% CnP 
I3i; CnP 
12* CnP 
31% 20% CnP prS4 02 11 


1493, 149 140J, a 1, 

10 76 75 75 -* 

20 1495 381; 37% 38 a 1« 

22 251 113, 11* 11* -1, 

20 24 il3 82* 62 82% a * 

9 7* 7% 7* 

118 197; 19% 19% 

81 2 82* B2i; B2i; -1 

5 6865 40, 423, 423, - 17, 

22 37 1346 70% 697, 70* - % 

305 76 75* 75% -% 

2 8 28 1864 17% 17% 17* 

‘ 26 386 6% 57, 6 - % 

7 3 11 34 31% 31% 31* -% 

16 663, 68 * 663, 

630 24% 24 24* 

z520 U41 40 41 A | 

Z 2050703, 751; 76* - 1* 

ZSOO 97* 97* 97* +1* 

9 0 2710 u90J, B08J, +3, 

165 247, 233, 24% -% 

1.9 15 877 27 261- 263, +% 

.3 23 598 403, 39% 39% - 1* 

18 302 367, 3«i, 38% _% 

40 9 S59B 607, 59* 60* -% 

200 06* 86% 863, -* 

147 7 6% 7 -% 

10 22 44J 10 9* 5* -% 

157 22i; an, 22* 

24 198 24% 23* 24 -% 

57 12 128 177, 17% 17* -% 

89 6 22% 22% 22% +% 

92 8 2738 29 28* 283, 

10 Z850 73 72 73 A * 

24 16 1088 57* 56i, 56% -% 

.8 22 76 25* 25% 25% -% 

2 1 42 457 16% 18* 18% - * 

1 3 B 7297 31* 201; 30 - 7, 

4 51% 49* 49* -3* 

432 26% d25*2S* -T 


30 19 3506 1041, 101% 1037, + 1 

4 1663 19 18% 18* -% 

31 27 324 39 373, 39 A1* 

3 7 27 1695 36% 36* 367, - % 

21 13 443 39 38% 383, A* 

.8 17 808 153, 15% 1S% +% 

35 10 874 72* 71* 72 -% 

"" 639 39 37i; 38% +% 

2585 34 31% 33* +2* 

50. a ZB* 29 - . 

2 25* 25* 25* -1, 


4 .-a* <ra* eb' 3 - v 

zSO 116 116 118 a 1 

£420 115* 114 115 a 1 

36 II 231 623, 62% 62% -% 

25 1553 35* 35* 35* -% 

14 509 21* 21% 81% -* 

1 2 15 299 u2S* 28 29* A 13, 

700 7% 71- 7% 

1678 347, 34* 343, 

79 203, 20% 203, +* 

18 213, 21* 21* a* 

Z70 107 107 107 «■#; 

102 KXJi, 991, 100 a 2 

151 91* 91* 91'; At, 

2 251, 25* 25% - * 

16 27 26% 27 

103 353, 35% 35* +% 

£10 u*00 100 100 a 4* 

2232 34* 34 34* -% 


1.0 18 2539 20* 28* 28* + % 


13 14% +1% 

233, 233, 

32 32* -% 

w* is% -% 

503, 503, -1% 


27% 21% EaWGFI 30 
333, 18% EB3IUH206 


8 % 8 % 

3, % 

* * 

18 18 
101; 18* 1S% a* 

23* 231, 23* ~ * 


E E E 

43 33* EGG .52 1.3 19 242 39* 39% W* * % 

18* 15* EGK 1 36 7 6 28 30 18* 17% 17% - 

321, 23* E Sysl 50 1 7 20 728 30% 29% 30 - % 

- afi 133 40% 40 40% 

57 153, 153, 163, 

2731 83; 

M2 *, 

204 5-16 
63 16* 

57 
06 

4 9 2207 27% 26* 263, -% 

6.4 12 395 32* 31* 32 - * 

04% 41* EsKod s220a 38 42 1108801% 00% 61% +% 

79 49* Eaton 1 60 21 11 385 75% 74* 74% -1* 

IBi, 11* Echllns 50 3D 17 1458 17% 16% 167, -* 

31* 20 Exherd I 04 3 3 15 2410 u32* 31* 32 A% 

38% 26* EdksBr 1.60 4 3 14 35 377, 371; 37* -% 

17% 14 EDO 28 17 18 161 163, 161- 16* -% 

12 8* EdCmp .16 1 8 16 80 10% 9* S', -* 

46* 24% Edward 90 2 1 10 1071 4S% 43* 43% -7, 

19* 9 ElToro .08e .6 15 27 13% 13* 13% a % 

137, 7% Elcoi .36 27 73 13* 13i; 13% -% 

6* 39, EleeAs 14 159 5% 5% 5% - 

28% 19 Elcap S .08 .3 29 956 u27% 25* 267, +* 

15* 121- Elgin .80 5.6 24 22 14% 14% 14% -% 

71, 2 Elscint 44 3 27, 27, 

91* 663, EmrsQ27a 3.1 16 739 891, 88* 89% 

70 19 824 133, 13% 13* -* 

28 23 703 19* Iff, 19* 

3 3 14 561 u42% 40, 42 A% 

7.2 10 37 261, 28 261, a* 

£400 6 5% 5% -% 

Z760 10 10 10 +* 


131, 6i, EmRad94| 

22i« 15% EmryA .50 
41% 28* Em hart 1.40 

27% 19% EmpDsl.aa 
6 4% Emp p I .50 &9 

10 8 Emp pi 32 9.2 


16* 121; EnergeMM 

3-16 1-32 vJEnEx 
30% 21* EngiCo 72 
28 15 EnisBia 36 


21% 13 

2 % 1 
13% 7* 

18* 4* 

20», 17 


20* 17* Ensrtn 1 60b 

EnaEv n240e 
Enarce 
Enters 
EntexE 1 
EntexlM.36 
2S% 12% Eaurtt s 

71, 3* Equimk 

25* 161, Eqmk pi 2-31 

SC; 33% EqlReSl 72 
17 7% EquHec .16 

25* HO, Erbmnt .40 
17i, EssBus 56 
EsazCs 70 
Eslrlne .72 
Ethyl .84 
ExCekJl.72 


7.2 13 68 14% 14% 14% -* 

130 >32 3-32 3-32 

29 16 1171 25* 24* 25* + * 

1 4 16 133 S 25% 257, - % 


88 

10 . 


Id* 18% a % 
13% 13% a* 

1 1% +% 

7% 7% 

5% 6 a* 

17* 18 
22* 223, -1% 
61, 6* Ali 


331, 

29% 

34* 


Is ” 1 


39% UP, 
55 33i; 


19% IS* Ezttterl 84 
57% 48% E*«on 3.60 


1369 18* 

842 13% 

98 1% 

87 8 

17. 481 8 

76 11 289 IB 
28 394 24 
24 451 Ei; 

9 4 B 24% 24* 24* 

4.8 9 156 37 38* 37 

1.510 62 11* 10% 10% -% 

1.5 19 255 u26% 25% 26% +1* 

1.7 30 153 u33* 32* 33* +»| . 

25 16 79 28* 277, 27% -i*| 

33 227 22i, 22 22 -* 

1 0 20 999 37 351; 36* -1 

3.1 14 571 55 54* 545, A* 

9.7 37 IBi, 19 19 -% 

64 9 1554566* 55* 56* A* 

F F F 

93* 58* FMC 2.30 2.4 12 1399 91* 90% 90* -* 

1151,75 FMC pf 22S 20 5 112* 112* 112*- 1* 

31* 22% FPL GtftS 64 10 1443 30% 30* 30% 

23 00 190 121, 12 12 -* 

43 11 10's 11 

20 343 10 9% -10 . a% 

II. 59 321, 32* 32% + * 

1.5 13 30 13* 13* «% -% 

1.0 24 964 24% 237, 24% -1, 

3.7 18 10 16% 16% 161, 

7 8 58* 58* 58* a* 

38 14 202 23% 23% 23* a% 

1.9 52 193 101; 10* 10% - % 

1 I 11 410 71, 7 7 - % 

26 12 201 301, 29% 29* - 1 

24 2934 671, 66% 66* 

431, 317, FdMm pf369e 9 2 486 40* 40% 40* -* 

45* 33% FdMog 1 GO 36 11 220 45% 44 44* - 1 

.5 65 3658 333, 3214 33% ♦% 

2.9 44 1424 24 23* 23* -* 

7.2 19 32i; 32 32 -1 

5.4 22 202 19* 191, 191, -* 

3.5 16 139 23* 23 23 -* 

3 5 15 M64 77% 78% 787, -7, 

120 1 7 25 178 32% 32* 32% 

1 1.9 16 89 53* 52* 53* a * 


12* B FnbCtr .20 
133, 9', Facet 
17% . 77, Fan chd 20 
37* 23% Fulrc pllBO 
15% O', FaWd .20 
27 19 F«HDU.24 

17 13% Fanstel .60 

601, 271, FrWstF 
26% 161; Far ah 88 

11* 8 FayOigJO 
73, 41, Fedars 08e 

34% 163, FadiCMl.04 

733, 34% Fed Exp 


34% 143, FecMM 16 

27% 16% FeCIPB .70 
35* 2S3, FPap {0231 
19% 13* FedRII si. 04 

24% 16* FdSgni .80 

BOi, 53* FedDStZBS 
37 26 Ferro 

54 2S* Fldcsl 


24 


plB4 SO 11 
ptD7 45 11 
PIG7.75 11 
prV4 40 13 
prU360 12 
prT3 78 13 
prR 4 14 
prP396 13 
prN3 85 13 
prM2S0 11. 
prL223 11 


IS 8930 14* 

25 9 28 24 

20 873 33 

513 16 
20 19 263 52 

7.1 13 4 23% 23% 23% a* 

7 O 12 15 37% 371, 37% - * 

24 14 171 16* 181; 19% -% 

6 3 10 2068 43 42* 421, a i, . _ 

22 2 270 270 270 a 11* 15* E% 

82 Z120 56* 56* 50* *?* M 

91 20 .547, 54% 541, I ^ 

24 15 367 4£% 45* 461, A I, | ]1% fi* 

53 10 348 50* 493, 50 -* 

3470 137, 13 % 13?, a % 

£1300371, 36 36 -1 

£180 40 40 40 

£250 65* 55* 653, a 1 
Z072QB9 OB', 68* 

243 33 30% 33 a% 

77 29% 28* 29% + 1* 

29<, 28* 28* -* 

30 29% 29% -% 

30 29* 30 a* 

29 28% 28% A* 

22% 213, 22% a* 

20% 191, 20% A % 

30* 301, 30 % a% 

21 % 21 21 % -% 

- - 1% 


17* 5* FmCpA 15 5434 15 

1W, 4% FinCp pi .60 7 7 25 8 
44* 29* FinCp pIS 99e 15 48 39 


13% 3* FnSBar 

44* 257, FireFd n.30 
27 173, Firesm .80 

571, 321, FIBkSy 1.78 
41 26 FBkFI s f 

821, 32', FBosl 1 1 

327, 18', FstChicl.32 


14 15 

7* 7* 

38i, 38* 


+ % 


22* 13 CnP prK2 4J 11 

55 371, CmlCp 260 52 50 1165 50% 49* 50 

101, 0i, Con till 17 203 9* 9 9* 

Gonlll rt 139 3 27, — 

Cnilll pf2 34n 53 1 44 44 


1* 
57* 4J 
1* * 
19* 6% 
30* 22 


27. -1 


CdiMid 
Cndnfo 
ConlTea B0 
32«a 15% ClDaW 

32 CnDl pi 4.50 
l'a 9-16 viGookU 
51* 287, Coopt 160 

227, 14% CopiTr 40 

23* 20% Coopvis 40 
13 71; Copwld 

227, 157, Cpwld p)248 

20% 21* CorOui£2 
15* 11 Cor eta 60 
TP- 34* ComGI 1 40 
607* 41* CorSIk 1 30 
13% 61, CnlCrd 20r 
11 f% Craig 
40i; 32', Crane 1 00b 

747, 321, CrayR s 

25 18* CrckN p12 10 

28% 18% CrmpKI 20 

91% 50* CrwnCk 

46-", 351, CrwZel 1 
24% 17* CrysB n 

52 261; Culbro .80 

31* 10 Culmel 

703, 581, CuitiEr 220 
93, Curlnc 1.10a 
303, Cutiw 1.20 
43* Cyclops. 10 


+ % 


FTBTev .10 
FlBT* pIS 14« 17. 
FlBT* p!4 89e 17. 


FtCify 

FFB 


.14 95 11', II* 11* -* 

.7 1404 41* 41* 41* -% 

3 1 17 1241 253, 25% 25% a * 

3.1 10 294 507, 561; 501, -* 

24 13 910 u41% 40', 41 

1.7 13 1022 58 56% 57* - 1 

42 11 348 321, 30* 31% -% 

1.4 9 757 71, S'; 7 

2 30 30 30 

1 28 d28 28 - 1 


448 11-16 % 

12 450 17% 17 
58 10 1783 u 3(F, 301* 30% a I, 
1405 23% 223, 23* -* 


II 


Z50 401, 40* 401, A* 

11a 1% 1% 1% 

12 18 686 50* 4g 43% -7, 


18 12 88 221, 221, 22 * a % 

1.5 15 447 28% 26 26% A % 


0% 

19% 


6 * 81 , 

19% 19 % a* 
267, 20% 201; -* 
15 14* 15 A* 


56 

13 I 

3.5 16 51 

4 0 13 35 

19 23 1095 737, 72% 73i, -% 

21 20 94 62 61* 62 a* 

1 6 10 192 12* 

12 22 107, 

3 S 24 217 45* 

27 2992 68% 66* 67% - 1 

S8 12 24* 24* 247, 

4 4 12 10 27% ?7% 27% -* 


35 

65 45* Flntste 250 

38* 27 Final p!237 

107, 5* FtMiss .24 
9% 51, FslPa 

34* 26% FnPa pC.62 

31* 25% FtUnRl 210 
3?i, 2i% FIVaBfc .92 
44 32% FWaehn 1 

53% 261, rvAsc 1 30 
371; 23* Ftschh 
15 81; FishFd 05e 

491, 307, FHFnG 1.44 

33* 17* RaetEn.44 

443, 34% Fie rung 1 

147, 121, Flail pH 61 

29* 20i, FtghtSIs. IS 
371, 23* FktatPl 

51* 371, FYaEC .18a 

37* 24 FlaPrg 226 
% - 1-16 27% 12% FlaSU .52 

171- -1, fl 3», FlwGen 

— " ■ 27 16% Flower .48 

20% 13* Fluor .40 24 1478 167, 

67* 45* FooleC 2-20 34 17 698 05 

831, 40% FordM 280 
15* 11% FlDear 1.36 

58 30* FlHow s 92 

15* 10* FoslWh .44 

167, 8* FoxPtKdS8 
29* 221, Footio 78( 


12% 12* A* 
10% 107, +% 
45 451; 


13 87 88* 86* 87 - 1* 

22 737 45* 44% 45 - * 


23 23* * 

473, 48 -21; 

121 , -T, 


55S. 

81* 


60 -* 


201- 15* 

22i, gi; 
3A% 22', 

11* 6i- 
I 2 i, 6 * 
S3* 29J, 
50 Jl 
5% 4 

107, 6* 
22 16% 


Dallas .66 
DamonOO 
DanaCp ZB 
Danahr 
Daniel 18b 
Danhrsi 56 
CrauGn 
Darpi n 
Du Dig .24 
Dayco 24 


543 23* 

1.7 IB 107 50* 

20 1347.12-% 

29 14 046 753, 74* 75* -lj 

91 28 12* 12 12% a* 

28 553, 547, 55* a % 

30 60i, 60 

D 

36 18 

204 21 

38 II 1195 33* 

7 533 10i, 9), 

28 217 7 67, 

3.1 16 3646 50i, 49* 50% A1, 

1129 38% 37* 38* A 

137 5* 

33 13 67 7% 

1 2 10 290 20% 

1 7 17 2833 50* 


22 

1.8 9 

D D 

3 7 

10 


17% 18 
191, 20i, _* 
33 33* 

9 % ~% 

7 A% 


S% 


5% - % 
7i, a % 
20 -* 
50* -1; 


52* 357, DavtHd 84 

233, 15% DavlPL 2 6 5 24 521 23* 33% 23% 

57 DPL pi 7 70 94 z2O1ftj0l* 79 81* + I* 

75* 5b* DPI. pt 737 9.0 z 110075* 751- 75* 

SO* 29 Dr.anFd 58 1.1 22 275 SO* 491; 50 * * 

3 O 93 2060 331, 33% 33* a 1, 

65 11 1661 uJT* 303, Jl* A * 

22 11 4802 44* 43% 44* A% 

40 81; S', S% - % 

1 8 23 404 581, 501- S6* - 2* 

4 6 61 40 7 28* 26% 26% -% 

3.5 14 20 401; 40* 4QU * % 

9 8 7 19322171, 161; 17* -1, 

10. -- 


24* Deere 

22% ‘JelmP 202 
36% DeliaAr 1 
5 Deltona 

DlrCh 104 

DensMlI 20 
DeSold 1 40 
DelEd 1 68 
DelE p» 32 

DeC pi 7 68 9 4 

821, 56* DelE PI7 4S 91 

02 55 DelE p(7 36 9 1 

26% 23% DE pIF 275 II 


3tX 

ar. 

3* 

11 

■f 

30 


«* 24% DE 

29* 23* DE 

M DE 

267 vr, de 
2SF , 25% DE 

33 2<% DE 

3? < 29* DE 

Jr 297, DE 


^'4 Jm, 17* DelE pr22F' 


prR3?4 12. 
DIG 3 13 II. 
pIP 3 12 11 
pIB 2 75 m 
DIO 3 40 12 
pfM3 42 12 
prL 4 1J 
P'S 4,17. 1J 
10 


£810 891, 80'; {£* - I* 

300 uft4* 81 82 A % 

102 81% 81 81% a 1% 

£210060% 76* 80% a 2% 
20 26* 28 26 

10 28% 27* 277, 

266 27% 27% 27* -I, 

57 27* 27i, 27% -% 

19 20* 26 26* + % 

46 28% 28% CS% -1. 

63 M* 28% 28% -* 

34 31% 31% ji% -% 

26 32* Jl", J2% t % 

M 23 22% 82% - * 


8 68 8% 8% 8% 

10 237 35 34% 34% 

10 9 572 64* 633, 641, a* 

BS 4 27% 27% 277, + % 

33 12 395 7* 7% 7% 

25 503 03, fl* B% -% 

84 139 31* 31% 31% -% 

68 16 358 31 30* 31 a% 

29 12 162 31% 31% 31% -1, 

23 12 317 43* 431 , 43* a* 

25 12 101 52* 51* 62 -* 

15 33% 32 32% — * 

.4 30 52 14* 14* 14* ~* 

29 11 1434 49* 4fl% 493, A I* 1 

1 5 17 1235 30i; 291; 29* - 1 

24 15 1617 417; 41* 41* a% 

11. 15 147, 143, 147, 

fl 20 329 28 28* 277, + 1 

22 4103 u40 351; 38% +2* 

3 15 95 48* 477, 40i, 

6.2 10 £71 37i, 36* 367, - % 

21 18 69 24* 24 24% a* 

137 67, 6* 6* 

1 6 23 89 26* 26 20% - * 

10% I6f, a% 


64* 64% +% 
60 * 82 * + 2 * 
14* 15 
52* 537, a* 


3 4 6 7808 83 

91 31 IS 

1 7 22 512 54 

30 19 804 14% 14% 14% a% 

4.4 14 87 155, 19% 15% -% 

75 273, 271, 27% 

32% 14* FMEP nZ20e 14. 310 15% 15% 15* A % 

133, 9 FMGC n.OSe .817643 9% d 8% B», - % 

26 3 161 67, 0% 6* 

7 7 11 1727 17% 171, 171, a* 

21 33 35 26% 28% 28% 

1.9 11 2554 37* 36% 37% a 1, 

8 15 112 47* 471, 47% 


10% 5* FMOG 1.73a 

22i, 14* FrpiMc 1.340 

33% 22 Fngtm 00 
39% 20i, Fruetil .70 
471; 29 Fuqua .40 


G G G 

74* 29* GAP .20 3 16 356 70* 

42 27* GATX 1 20 34 1153 307, 

27% 4* GCA 666 53, 

947, SS* GEJCO 1.0a L2 10 53 891; 

5% 21; GEO 163 3* 

8 3* GF Cp 29 5% 

54* 38% GTE 318 60 “ 

467, 34% GTE Erf 250 53 


607, 70 -% 

35* 35% -1* 

5* S3, 

89 89 -* 

3* 3* -% 

. 5% 5% - % 

2444 53* 52* 52% - % 

2 46* 463, 46* -% 


59* 24* GTE . pi 2 66 4 29% 29* 29% a * 

277, 21* GTE pi 248 &9 24 277, 27% 277, 

5* I', GaiHou 04 21, 2% 2* - * 

741; S2* Gannon. 60 23 23 1097 72% TON 72* A I, 

51% 11% Gap S .36.7 31 500 51* 49* 51 a% 

121, 3 Gaartii -50j 473 3% 3% 3* - % 

22* 16i, Gelco 5G 29 13 104 19% 191 , 19% a 1, 

13 9% GsiMIC 164 12% 12 12 

14% 11 Gemil 1113a a2 134 137, U* 13* a* 

83 40% GflCorpI 50b 20 18 1064 75* 731, 75* A * 

20 16% GAlnv 1.54c 7.9 115 IB* 13% 19% -% 

49 29* GCmm 50 1 0 20 776 473, 461- 473, a* 

471, 29* GC*n pi 56 12 119 4fii; 453, 46* -* 


16* 7* GnOaia 
24 97 g On Dev n 

10% 2* GnOavwi 
87 62 GnOyn 1 

79% 56* GenEl 232 

1 f * 4* GnHma 

21* 8* GHosi 5 .22 
13% S', GnHous24 
21* 123, Gninsi 25 

SO* 45* GnMilkC.32 
00% *4* GMol Sr 
37i, qmoi p| 2 75 
49 GMol pi 5 
29* GMlt E 40 


16 30 


07 


GNC 

20* 11% GPU 

129* 72* GanHe 1.70 
14* 7% GnRelr 

37 GnSignl 80 
11 GTFI pH 25 

10', GTFI pH 30 8 4 

2* Gcnsco 
(9% 0 GnRad 
41 19 Gemi g i 36 3 4 

38* 20 Gal pi 1 63 4 6 

45 30% GenuPtl 28 

33* 20* GaPae 00 

529 23* GoPw pl 1 


19 141 107^ 103, 103, 

7 161 21% 21% 21* -% 

IS 9* 9% 9* a «, 

1 1 10 2507 u87i- 83* 07 A31, 

30 15 8353 77% 757, 771, A I, 

25 97 10% 10% 103, 

1 1 18 520 19-% IB 19* - * 

19 84 12?, iz% 12 * ai, 

506 107, 18% 103, a% 

780 74% 74 74% A* 

1572684 81', S3 -* 

34 50 49 r, so 

12 6P, 563, 603, -1, 

583 45* 44* 44% -% 

71 5* 5* 5% -% 


I J 

II 
ao 7 
75 
7 .S 

9 


13 J23I 193, 19* 19* 

18* — 


531, 

15* 

!C- 

5* 


15 40 876 120* 1 1B* H9 -1* 
12 70 13% 13% 13* 

3 6 29 393 49% 48* 49-, - 1% 


14% 14% -i 

15'; 15* 

Z* 23, 


z200 14* 

ZI20 153, 

3276 3% 

396 11% 

3 4 8836 4(J* 

46 3 36% 

3 0 10 1155 4J* 42-g 43* 

2 5 21 2£06 32% 313, 31% 
11 1 » 38 27* 773, 


40* 40* 
36* 3S% 


12 Month P/ Sh Ctasa Pm 

High In* Suck ' Dhr. YU. E 10 th High low (hate Don 
30 * 26 GaPw pto 44 12 . 101 29 * 39 % 29 % -* 




J1% 28 GaPw pIS.TS 
26* 20 % GjPw pizse 
zt% 19% G«Pw pH 52 
27 24% OaPw P'2 75 

81 60 GaPw p!7.72 

471- 28% GerbPdl 32 
24% 15% GerbSc 12 

44* 23* Gaily 1 W 
19* 9% GIANT 

12* 5* GlbrFn ,05a 

16% G1RH1II .52 
57% Gihene£60 
11* GJeasC 
IQi- Uenlad 30 
3, viGIbM 13 

v]GibUpn.75| 
GidNug 
QMN wt 
19% GldWFs .10 
29% Gdrtcn 156 
25% Goodyrl 60 
15* GordnJ .52 
19% Gould 68 
57i, 35* Grace 260 
42* 2B7, Qrangrs.68 
29 14* GlAFst .48 

26i, 151, GlAtPc.TOa 

25* 15 GNIrtt 325e 

50t, 34% GtNNk 1.52 
46* 221, GIWFHi 


1 Z. 101 JXg 30 % 30 * -% 

99 376 25% 25* 25% A% 

10 T ■ 241, 24* 2<* 

10 6 26% 261, 20% A% 

10 £280 76* 78 76* AN 

2-9 18 865 45% 431, 447, - 1- 

.8 15 1405 19% 18* 19 -* 

4 67 44 .38% 36 30i, a* 

16 36 16N 161, 161, -% 

.4 S 1346 11* 11* 11* 

13 . 26 22% E2% 22% -% 

31 18 128285% 04 047, -% 

143 76 . 20* 20 20 -* 

13 7 962 23 21% 23 A% 


20 * 

14% 


433, 

25' 

36% 

19% 

371, 


Z* 

9 * 

1% 


378 1* 
45 3* 

20 1757 13% 
166 2% 
.* 7 118! 39 

25 
4.6 9 


1 % 1 * 

3% 3% +% 

123, 12% a% 

21; 21, 

381, 38% -% 

560 45% 44* 44* -% 

4814 34% 34 341, -% 


28 25 41 187; 18% 18* -% 

26 SB83 20* 28% 26% 

55 16 1183 51* 51 51% 

1.6 18 195 39% 361, 38% -% 

19 7 403 26 25* 257, - * 

4 10 259 24% 237, 24 -% 

13 15 25* 25 25* -* 

3 1 26 765 40* 40* 49* 

2 3 9 2672 43% 42% 43% -* 


24* IS* GMP 1.76 7.4 11 7 231, 23% 23% - * 


10% 4% 

13% 9* 
TIP, 10 
12% 7 


42% 221, GreenT 

37% 237, Grayh 1.32 
53 43 Grcyh p!4 75 

G roller 

GrowGpUb 
GthSrkn 
GrubEI .08 
36% 23% Grumn 1 

27i; 25% Grum pl280 
101, 5 Grunial 16 
33* 22'; Gullfrd 68 
601; 34 GHWsi .90 
in, 10* GtiHRs 
23 16* GuHR pH.30 7.1 

16* 10% GKSiUll.64 14. a 

43 35i« GUSH pM 40 11. 

55>, 47 GHSU pt596e 12 

32% 271, GUSU pr3 85 12 

JSi; »}% Gireu pr4 40 13 

H H 

Z7i- 231, HRE 
32i, 173, HdllFB 1j 

32i, 21* Halbtn 1B0 
221, 153, Hatwd nl.12 

4Ji, 26i, HamPal.38 
171, 13% HanJS 1 478 

19* HonJI 184a 
19* Handi 5 .56 
16% HomW .66 
16* Hama .40 
an, 4ir, HarBrJ 1 
461, 20 Harlnd .68 

IBi, 9 Harnrsh 
293, 24% Hem pfB340 12 
40 247, Ham plC2U 64 


B 2165 41* 40% 41% All, 

17 15 1045 36 35 3b a* 

91 Z24Q92 51 52 +1 

14 . 794 UP, 81, 10i, a* 

ZB 18 525 11 107, 107, -* 

252 U)* 10% -10% 

.9 19 761 9% S3, 9 -I, 

18 10 1422 27% 27 27% A% 

10. 2 271, 271, 271, 


12 Mamh 

High Lon 


267 , 

37 % 

32 % 

24 % 

119 


283 , 

22 * 


36 


5 

19* 

301; 

09 


O’fll 

Pf Sh Ouse Rw. 

Slack Die. YU. E 10th High ten Own, Data 
193, KaPL («-23 13 1 WT, 367; 26?* a 

12% Katyin 107 17* 171, 171;.- 

12% KatdBr .50 16 11 522 31% 301; 30% " 

141, Katf pr 1 50 83 39 24% 24 24 - 

741, KO«t pl 0.73 7 A 2 110* 116*116*- 

227, Ketlogs 1 24 19 1181 43 42 42* - 

23H 382. 333;.. 32% 32% -% 

3.4 27 217 26 . 25* 26 

892 u23*. 22% 22* At, 

71 12 205 3S% 34% 35% +% 

33 34 13* 13% 13* 

7 8 10 22% 217, 217, A* 

41 10 1927 277, 20* ‘27 -* 

36 11 .167 28% 26 26 - 

.2 4 4 . 

2 0 22 101 18% .17»; 16% - 


15* KallwdS 70 
I7i; Kenmt . .88 
137; KPTpyn 
Jffi 257, KytMI Z52 
14% 9% KarrC# .44 

2?i; 17* KorG pi 1.70 

25 Kerr Mel TO 
167, Keycp s 1 
2% KaysCo 
123, Keyint s 40b 
00% Kidda 120 
48* KtmbCe48 
51* 32 KnghtROM 
2S7, 13% Knoflo 
— 25i, Koger 2J0 

12* Kolmar .32 

1S% Kopnrs .00 
33* Kopr pt 4 
1 12* 95 Koppr pf 10 
27 12% Korea .53a 

50 39% Kroger ^ 

431- 26i! Kubota. STu 

24% 143, Kuhlmi .40 

51 2B* Kyoear.35e 

27 16 Kyoor 88 


32 11 170. 37», . 37i, 37% -* 
29 15 3U7 06 - .84% 857, Ail, 


30% 

19* 

28* 

42 


1.6 25 171 97, 9* 9% A* 
22 10 135 31% 31% 31% -* 


1.6 17 1177 577, 56% 57% A % 

3.1 60 >2% 12 12 -% 

7 18* 18% 16% -% 

2510 12 11% 117, -1, 

Z610 41 401; 401; A I 

1 48 48 48 

46 31% 301; 30% 

33% 33% 331, -% 


61 

H 


247, 

37% 

24 

22% 


281; 151, HrpflwB.60 
31% 22i, Harris .88 

18% 12 HorGrp 

17% Harscos.82 
30% Harmtxl.28 
15% HonSa 1.80 
20% HawEI 1.72 
12>; 9* HayesA .40 


226 65 13 20 Z7 261, 287; - % 

S31 21* 20* 21* 

7 9 85 40U23 22% 227; A% 

62 13 90 IBi, 177, 101, - % 

36 22 1390 38% 37% 38% -* 

86 91 17% 16% 17% A % 

7.8 S3 24% 24% 24% -* 

1.6 IB 221 3S% 347, 35 -* 

11 48 90 21% 211, 21% -% 

1 7 29 137 u23 22% 23 

1 1 19 306 B2i, 91% 921, A * 

1.5 26 129 461, 45% 40% 

22 549 M% 14i, 14% -1, 

26 29 ZB7, 29 A', 

33* 33% 33% -% 


297, 141, 

34% 26 

16i, 77, 

3 1 

11* 51, 
161; 81, 
237, 0* 
161, 0* 
15 
04% 


04% 857; 

1 6 22 1178 40% 46 47% A 1* 

23 307 25 23% 25 A % 

BL3 54 131" 30% 26% 30% .- * 

Z0 -133 10* 16% 16% -% 
10 ■ 473 267, 25% 26* +?, 

S.B £220 42 41 .41 

91 30 111 106* 109* - I* 

23 266 23% 23% 23% ~% 

42 12 401 47% 47»; 47% A* 

VS 4 39 39 39 -1* 

22 14. 32 10% 10 18% 

.7 WT 493. 491, 493, + 

3.7 0 <£4 23% 227, 23* a* 

L L L 

LAC n JO 21 450 14* 14% 14% 

LN H [3.02b 68 11 25 34% 33% 34% a% 


2 % 


LLE H*«to 
LLCCp 
LTV 

LTVA 64 

LTV pfBZ29j 
LTV pfD 
11* LOuint 
21* LacIGa 130 


a* 


30% 181; Hozlam .40 

19% 9% HazLab .32 


a 

26i, 

22 % 

IP, 

18% 

271; 

35 


HIUlAm 
19 HHCP r. 1.80a 7.5 
S HltUSA 
10% Heck; .28 
m. Heel a M JO 
17 Heiimn 46a 
133, HftHIg s 


24 16 40 25% 247, 2,7, 

3.2 18 1078 27% 28% 27% A % 

12 343 16% 16% 16% 

68 12 65 2S* 25 25* A * 

11 42 447 417, 41%. 41* -* 

94 13 16 19* 19% 19% -* 

59 12 110 291, 283, 29* 

16 13 S3 11% 11 11 -% 

1.9 13 263 217, 2i* 21* -* 

1.7 23 339 IB 18% 107, 

29 534 14% 137, 14* 4% 

108 25 2*3, 24% 

126 8% 7% 61, A* 

24 las ii% 11% 11% 

1.6 953 13 12% 127, a* 

1.8 16 1254 261, 251; 26* A* 

25 1 09 327, 321, 32% - * 


40<, 22% Heinz a .90 23 19 1258 391, 38% 39% A * 


46 

ZP, 

S' 


28% 13% HelneC 

247, 177, HalmP .36 

31% HeiDiW.60 
141, Heme s.041 
16 Harman 
391, Harenyl.50 
5 Heaaion 
45% 26% HewfPk.22 
307, 24 Hexcel .80 
247, 17% HiSheor75 
14% 97, HiVoll 17 

35% 20', Hllnbrd .56 
73-% 56% Hllnn 1.60 
49, 26* Hitachi. 36a 
687, 48% Holiday!. 18 
1321, 68 HoilyS 1 
20% 101; Homed 
35* IBi, HmFSDD5e 
10<; 71, HmeG pll 10 
28% 21% Hmstke 20 
28* 12% HmstFri40 
63% SO Honda .53a 
88* 54* HonweH 2 

42 237, Hrznan1.28 

28>« 247, HrxBn p!263e 09 
61; 3% Horizon 


12 « 271] 267, 27 -% 

1.9 32 599 19% 18% 19% A* 

3.6 19 1020 45 433, 46 A % 

56 234 267, 26% 26% -I 

25 246 35% 35 35 

24 17 274 62% 61 62% -* 

45 6% 61, 61, -% 

3 22 5412 42% 41% .42* A% 

1 521 75 38% 38 36% +% 

3 1 10 51 24% 24* 24* 

1 2 13 64 14% 14 14 -% 

1.6 21 730 u353, 35 35% A* 

Z5 18 437 72% 71* 72* -% 

.6 662 U4£7, 46 46% A 17, 


1.9 12 2135 63*^61% 62* -1% 


.9 117 117% 112 1 13i, - 5 

46 356 16 15% 151, -1, 

.1 9 243 33% 33% 33% -% 

11. 56 10% 10% 10% +% 

.9 50 650 23* 23* 23% A* 

16 8 3 25% 25% 253, 

.8 10 1861 ufi& 62* 65 A4I, 

2.7 12 2042 74% 72% 73* A 1 

30 13 134 i»42% 407, 421; A 1* 

1 26% 26% 26% A% 

83 6 5% .57, 


49* 34% Hough W 04 

18% 12% HouFab40 
47 28% Houshm.Bl 

933, 74 Hofnt pf6i25 
331; 23% Hootad264 
11% r HouOfl 1.89a 
19 10% HowICp .40 


30% IP, HugnSp J2 
363, 25* Human .76 
33 163, HuntM 3 

44% 28% HuttEF .86 
37 25* Hydral 2.06 


521, 28* HCA .66 1.7 13 3204 4Q1, 38* 397, _* 

23* 18* HotRn % 2 &B 19 106823* 23>a 23% -% 

£118 11 . ."49% 49% ’W, '*% 
30 23 131' 16% 16 16 

4.012 1205 45* 44% 451; +* 

69 6 91 90 91 a 2 

60 7 2292 327; 321, 327; A* 

20. 45 8% 8% 8>, A % 

36 IS 19 11% 10% 11% +% 
13>; 9% Huffy .40 Z9278 96 137, 131; 137, a% 
15% 97, HugflTl ,4fl 4.6150 673 10* 10* 10* A* 

1.3 13 30 25* 25* 2S% ‘ 

25 M 2500 307; 30% 307, -% 

20 51 32% 32», 32* . 

Z1 14 2052 41 40% 41 +% 

6311 *44 33* 32* 33 +* 

1 I I 

Ind 1.««J 15 681 45 433, 44% -% 

n 1.2ie 7.9 209 15% 15* 15% A % 

.480 36 88 432 13* 127, 131, -% 

pl 270 69 20 307; 30* 30* -* 

19i; 16 INAIn 1.91a 10 101 19 18% 187, -I, 

20% 21 IP Tim n 2.750 9.9 282 27% 27 27% A3, 

W, 143, MT Pr *1.50 7 5 13 65 u20 19% 107, 

47% 301, ITT Cp 1 Z.2 14 3815 461; 451, 457; -* 

83 58* ITT pU 4 4.9 2 82 82 82 -1 

56 fTT pfK 4 4.8 6 84 8404 

58 ITT pfO 563 7 79 79 79 - 1% 

87* 60 fTT pfl 4.50 5 2 6 66 86 86 -% 

IP; 11 IU HU GO 35 526 17% 167, 171, +1, 

64 12 338 267, 26% 267, a% 

1 59664* 3 31; - 1 

928 “ 

9.1 


47* 29* 1C 
IB* 14% I CM 
15% 0i; ICN 
33* 26 ICN 


267; 20 
«6* 1* 
23* 21% 
23% 161; 


23* 

24 

461; 


idahoPai.72 
1 deals 
IHPowrZ84 
IIPow p)Z04 
IP; IIPow p1210 81 
17 IIPow PIZ13 9J 
IIPow pf4.1? 9-2 

IIPOW p!378 69 

IIPow p14 47 91 


1863328% 281, 28% a % 
£860 23* 221; 221, — 1* 
£20023 23 23 

Z50Q23I, 23* Z3i, +* 
Z10Q 45 45 45 -* 

Z650042* 421, 42* A % 
£410048* 491, 49% -* 


4 

30 
35 

42% 27* ITW .72 1.8 32 467 4Q1, 387, ag7, 

34% ImpCh 2.46a 4.3 11 1205 671, 56% 571, A* 

7% ImptCp 485 13 127, 127, -* 

10% INCO JO 1.3 1566 157, 15% 157, A* 

97% IndiM pl 12 13 “ " ‘ " 

_ ' 69 

91 
67 9 


ZSO 1021, 102i, 102* 

8 24i, 23* 24% +% 

22 24% 24* 24% 

50 u31 30% 30% “* 

2421 3* 3% 3* a% 

4.0 17 801 65* 64* 651, a * 
44% 30* IngFt plZ35 64 7 44 43% 43% -% 

205, 11 lngrTec.S4 Z 7 17 37 10% 19* 19% -* 


16% IndiM pl?. 15 
24% IP; IndiM pTZ25 
307, 22 lndlEn 304 
7% 2* InsxcO 07} 

687, 44* IngerR 380 


551; 

24* 


6 % 

361, 


101; taWSU 38| 

42% InldSt p|4.75 
16% litsihw 1 
4% inspRs 
16 IniflRsc 
50 43 inigR p<5G1e 13 

4P; 307, InigR pM2S 9.5 
197, 7% Initog n 

1% 9 bit log pH . SO 
147, a% imflFn 

23% 181, hepse 310B 
75J, 61* liHerco306 
441; IrKrik 

6% tamed 


308 25% 24% 25 -7, 


76 

13* 


68 10 54* 54 54 -1, 

4.3 17 180 23% . 231, 231, -% 

259 61, 6 61, -* 

16 175 337, 33ij 33% _* 

2 40% 46% 46% -* 

52 45 44 44% -* 

15 213 18% 18 18% A3, 

13 48 11% 11% 11% A % 

118 12% 121, 12 % a % 

65 46 u22* 22 22 -% 

4.0 12 230 777, 77* 771, -* 

260 36 14 03 721, 71% 72 

302 12* 117, 13 ~% 


41 


43i, 

651. 


imFtav 1.16 
29), IruMm 1 
InlMulll 76 


26% 


IS, 7* 


44* lnlPapr34£l 


24J, 16* IniAlu .72 30 13 73 24* 34% 24* "-% I 

161 117% IBM 4.40 29 14 19303151% 148 150% +iy 

36% 20% InlCtri JO 16 14 110 31% 30% 31% 

27 ImFtav 1.16 10 21 348 39* 387, 38* -% 

30 6 230 331; 321, 33% a % 

4.3 14 42 41% 407, 41% A % 

4.0 26 1890 60* 50 60% A* 

180 87, 8% 8% a* 

67 11 753 37% 36* 37 - % 

9.0 z20 04 04 04- 

22 IB 51 55% 54% 55% -% 

15 23 207, 29* 207, -% 

7.0 11 68 24% 237, 24 -% 

67 £1970261, 2S* 201, A 7, 

29 13 102 14 13?, 137; -% 

05 15 234 22% 22% 22% a* 

7.3 ID 29 40* 307, ,0 -* 

79 10 xSS 39»» 39* 39% -* 

69 12 894 44% 44 44% AS, 

27 12 10 13% T3* 13* -* 

3 7 9 270 55% 55 SS* -% 

526 14% 141; 14% 

J J J . 

41 27% JWT 1.12 26 20 549 40 39* 39% -* 

45* 24 JR war .56 1 3 14 2830 43% 42* 42% -7, 

17% Jamtwyi2 .8 16 355 20% 20% 20% -% 

10% JapnF 1.73e 11. 310 15% 15% 15% A % 

36 JeflPU 1.52 29 12 376 52* 51% 52 a* 1 

JerC pl 612 93 z50 87 ■ 87 87 - 1* 

55* JerC pl 8 9.3 £100 86 06 86 

55* JerC p I 7.88 64 z200 84 837, 84 a * 

94% JerC pliaSO 1Z z9Q 110% 1imi110%A% 

15% JarC pl Z1B 94 3 23* 23* 23* -% 

Jowl o' 23 14 221, 217, 22 % a* 

23 17 6441 56* SS* 56* a% 

3 5 12 116 5P, 567, 57* 

69), 50% JhnC pl 4 25 67 12 037, G3* 03% A* 

27% 22% Jargon 1 39 17 20 25* 25% 25% - % 

- " -- Josiens .88 26 17 292 30 '201, 30 


WRc 

53% 35* lmNrttlZ40 

807; inlNI plB.48 
30% WpbGpl.20 
30% 15% IntBakr 

IntatPwl.KI 
20i. 183, InPw pKUBB 

imSec n .40 
lawoEl 1-04 
41% 29% Jowl M3 2.90 
307, lowaR*316 
453, 33% Ipalca 3 04 
141; 1Q1; IpcoCp J6 

503, 32* ImBnk Z08 
IP, 12 Italy n 


740 8% 8* B* 

531- !»; 1% 

2752 6* 8% 8% -% 

1 12J, 13), !*% “% 

124 157, ii* 15* *% 

102 127, 12% '?% “* 

28 88 137, 13% 133, 

SJS 8 67 337,. 33* 337, 

12% 6%' L alar 08-20 1.0 37 10 11* 11% 11% -% 

3Qi; 21* Lofrg plZ44 62 150 29>, 29% 29% . + % 

13% P, Lomaur 24 20 26 49 12% 12 12% -* 

~ - - 19 72 a* 4% 4* a 

4J 300 -131, 129, 13% "+% 

30 877 7 0% 6% 

16 88 - IS?, IS* 157, +1, 

34 12 323 501, 5B% S9% -% 

22 18 33 • 10% lff% 18% -% 

36 7 326 30* 39* 39% 

22 23 50 26% 25% 263, AI* 

.7 21 123 29* 29 29', “% 

10.381 31% 307, 3T% -% 

. 445 .3* 3 3i; 

13 213 15* 151, 15 % a % 

1.0 15 282 107, 19 19* ~% 

S 15 2P; 27* 27* A* 

140 18 14 087 u77% 74% 773, AZ% 

pl 4.75 4 1 34 u116 112 1 , 116 A4* 


47, 

13% 

207, 

25 

807, 

21 

40 

27i, 

31% 

33 

3% 

16% 

29% 

76i, 

113 


31, LamSea 
10% Lawtinr 56 
5% LearPi 20b 
13% LearP ptZST 
45% LearSg 2 
143, LaaRnlx.40 
281; UwyTrVSO 
181, Lae Eal .58 
IJi, LegMas20b 
13% LegPtts 
17, LahVai 
131; LahmnZQZa 
10% Lamer .20 
17% LeucNi 
42% LOT 
68* LOF 


431, 28* UdtyCp.72 . 1.7 15 38. 42 4W, 42 -* 
761, 37* Lilly s 1.80 2 5 20 3560 737, 72% 72% -1* 


IS* 8 Li By wt 
42* 18% Lintitd a J4 

82% 37* LirtcNU 2 
2401, 154 LineN pl 3 
27% 21 LtacPI 224a 
93* 65>; Litton 1.50) 

32 21* Litton pf 2 

801, 431, Lockftd .80 
41% 27 Loctrte JO 

70 4i% Loews la 

43% 29* Loglcoa24 
50* 207, LomFtnr.40 
337, 23% LomMtf.72 
7 2 LomM wt 

24% 10), LomwkC 
35% 21* LnStar 1 90 
827, 40% LoneS pf537 

127, 5% ULCa 
41 25 UL 

85 39* UL 

69 41% (JL 

27% 16* LIL 

27% 18% UL 

27% 10* UL 
31% 20 UL 
25% 15% LIL 

21% 12 UL 

UL 


3303.18' IP, 17* "* 

.8 35 2823 421, 41 42% A* 

34 12 724 58* 57% 58% +% 

1.3 f . 23'1* 231* Z3V*-8 

65 ,15 38% 261, ■ 26% 

12 . 1323 83% 8T% 83* a (% 
7.0 1 28* 28* 28* +* 

1.4 0 1129 5P, 57 5P; -% 

20 19 82 40i, 30i, 397, -% 

15 9 2017 687, 67* 88% +* 

.6 18 110 37% 38% 37% a* 

28 16. 1918 50% 49 49% - P, 

63 12 283 33 32% 32% -% 


21% 137, 

32% 24 
46 . 28 
14 10* 

3P, 33* 
30% ~ 
34% 


Pffl 
P*J 
P « 
pfX 
pm 

on 

pjy 

on 

pip 

P«3 


GS3 6i, 
8^ 310 24 

5.4 13 266 3Si, 
92 24 58% 

3 1248 12% 


St 


57; 6 “ % 

23* 23% -H 

35 35% -A % 

56), 58% -% 

. 12 % 12 % -% 

Z19B0D41* 40 40 -1 

Z40 U66 66 66 AI 

Z100 6B 68 60 -1 

24 27* ■ 27 27 -f, 

59 27% 27* 2P, 

'13 27% 27 27 -l 

1256.31% 31*. 31* +* 
IS 25* 25 25 -* 

77 u21T, 21* 21* +% 

12 21* 21 -21* 

22 13 712 321- 317, 321, -1, 
Loral -52 U 21 1256 42% 4ri, 42% 
LaGenl -59 ii 16 37 11% - 11* T1% ?* 

LaLand 1 20 67 917 25% 24% 25% A 7, 

Laf*ac .80b 21MB 661 2BL. 27% 28* A* 
LaPL pfAljq 28 b347| 34* 347,.+% 

56 28% 27% 28% A % 

7.5 11 013 34 33% 33% .-% 

1 0 24 1654 39 - 37% 39 Ai* 


LongDr .72 


28% 17% LaPL pf.7Sf 
35), 25% LmnrOfiJZ 
41% 20% Lowes .40 
31% 19% Lubrz) llfi 
43% 261, Lubys .60 
27% 18* LuckySI.16 
16* 11% Luke ns .48 


4J 10 404. 20% -2B' 283, +* 


15 23 115 30* 391; 39* _ 

4 3. 17 1431 ii28 27% 2P, A * 

3-2 54 15* M», 15 -% 

M M M 

22* 121; MACCMC4 1 4 22 1Z48 17* 101, 167, +% 

55 327, MCA s .68 1.3 26 2822 517, 51% 5C* - * 

24% ISi, MCorp 1.40 90 5 3375 157, 151, 15* -* 

35% 38i, MCor p(3S0 90 8 30. 30 39 -1, 

22* .10 J4DC ...38 1.7 12 620 2C% 20* 21* -% 

431, 301,. MDU 272 87 9 07 4 O* 30% A0* -* 

42* s36% tMEI " .50 1317 263 37%. "37%-37% ^1, 

16%. - .13* - MGMQpU - 25 35 22 17%.,H7%. J17% 

Wit-;. 11% -MOMGpl.44 . 13 17 13* '131,' 13* +1; 

21* 12% MB L0-271 0. jp* 21 * 21* -% 

' 27 Macmll .60 1.4 21 223 43 42 43 +% 

40% Macy .1.16 18 16 2483 u8S% 65* 63% A* 

“ «3 2830 W0 80% 100. At 

1 J 13 056 73* • 72 72* - 1 

1.4 31 14% "14* 14% -* 

26 312 125. 12% 121;-* 

.8 22 488 19% -IBI, 10% -% 

1.7 2207 31* 20% 3*% +% 

a2 8 “ 


8 % 


197, 14* 

34% 17* 
57* 337, 
501; 50 
52% 46 

Va S'# 


38* MacypM.2S 
33* MagiCfliae 
UP, Manhln -20 
ManhNL32 
ManrCs.12 
Manpm52l 
MlrHan334 
MtrH pf&67a 11. 
MfrH pt5.23a ia 
vjManvl 


5742 53% 51% SZ1; -1* 

20 52 52 52 -«l 

*92 501, 50* 50* A* 

790 7% T* T% A* 

184 15* 15* 15% 

27 M) 363 36i« . 37* 37* -* 

602 U12* 10% '13% A 1% 

6 9-16 0-)6 0-16 

3.4 9 410 5Z% 52* 52* -* 

537, 4«% MarM pR87e 9.5 250 51* . SH; 51* 

03% 26* Marlon JA .6 53 456 62 61* 62 -* 

131, 0% MarkC .32 28 27 51. 12 11% 11% -% 

101, 13% Marie pH -20 67 32 18* 18 16 -% 

- — - |3f - - 


25% 13* viMavfpl 
307, 31% MAPCO 1 
12 3 Mamtz 

1 % Mated® 

531, 30% MarMrill JO 


148* 821, Mamol .04 
108 60* MrahM 3 

241, 15% MraNn 
44% 31* MarlMs I 
60* 28* Masco J6 
2', 1% MaaeyF 

30, 26% MaaQp 3 
13* 11* Mastncl.35a 
807, 48* MaUuE37e 
17* 10% Mattel 
13i, 6% MaMri wt . 

201, loi 2 Maxam 
TV, 45% MayDS908 
47% 23% Maytg.al.50 
201; 201, McDi pt2.20 
26% UP, McOr OtZBO 
281, 13% McDerll.60 

O', 1* McDrl wl 

14i, 0* ■ McDid .20 
38% 58 McOnld JO 
38 64* McOnDZOB 

52 39% McGtHIJZ 

39% 25% MckM g 

31* 42 McKesfi.40 
377, 69 McK pf L60 10 
127, 67, McLean 


S’ 

52 

40* 

B61, 

72* 


a 


.5 23 763 140* 136* 139% -% 
28 24 304 u 100* 107* 106*A1* 
40 47 23 227; 22% -* 

24 10 2207 42* 40* 42 

1.0 22 1363 581; 54% 56% -* 

3199 17, 1% 17, 

67 18. 341, 34* 34*.-* 

TO. 86 13* .13* 13* . 

A 11 2223 u64 81* 04 .+4* 

10 1389 13% 13* 13%-* 

1.63.9%' 5 9* -% 

9 107 18%. 18 - 181; -.% 

28 15 478 76i,. 74% 751; -1 

33 17 877 45*, 44 447, -* 

0.5 4 23* 22% 23* A* 

12 17 22 21% 22 A* 

16 873 17% 18* 17% +% 

104 IT, P, I', 

1.4 16 13 14* 14 .14 . 

.9 19 3539 uS6%-97 . 0P« -A* 
24 TO 923 87% 88* 87* +7, 

28 20 1372 58% 5P, 577; -% 

5 32 32 32 

4.1 13 738 58* 58* 68), -% 

3 94* 94* -94* -1* 

120 9% 9 9* A* 


Mcteawt 1112 3 .3% 2% A* 

McNeil 1 32 12 97 31% 31% 31% -* 

357, -Mead 1.20 2-5 18 422-48% 473,- 40% A* 

16* Mbstux J 6 10 16 256 38* 36% 357, _% 
1.3 27 703 631, 02* -691, A* 
4.0 10 2ffl 89% 67 09 -% 

90 12 31* 31* 31* A* 

25 16 1112 BU, 58 61% A2* 

24.7 562 32* . 30* 3?, Ai% 

14 13 - 27 94* 92* SB* -7, 

2123 2B01 175* 172 174* -1% 
1 3 15 -81 77*. -757, TP, +’t~ 

20 18 5296 40i, - 39* 4 0 .-* 

3J 3013 127,. 13% 427, 


27 Madtm JO 
467, Mahon 276 
31* 28* MeffonpU.60 
041; 40% UeivHI 1.56 
33% 17% MeraSfc.76 


37^ 54% MercSlIJO 


S, 

71, 


63 

12 


_ 06* Merck 3.60 
32% 59 Marttn 1 
43* 28% MarLyn.60 
M% 12* MesLPn 50e 
1* UasaOl 
2i, MesaPn 
28i, MesaRi 89a 
5* Masah ,78a 
2>; Mesh* 

UJ* 27% MlE pfC3J0 IQ 

35i, 55 MtE pfFB 12 9.5 

39* 55% Mt£ pfH632 63 

21* 81, MetrF s .44 -Z1 7 

2 MakFdJBa 
76% 107, MhCn p!205 
24* 15* MchER1.4Q 

3), 3* MIcWby.OB 

15), 61, MldSUt1J3( 

221, 151, MkIRos 1 


000 1 % 
1282 3 . 
1 30 

24 6% 

10 a 


& £ . +.* 
30 30 - 1 A* 

6 * . 6* ' . 

57, "57, -* 

ZTHJ 381, 381, 301,' -* 

£50 05>, - BS*- as*- — 

Z62O 80* 80* .80* A* 
188 21% 103*. 203, A% 

11. 327 27, - 2* 3% 

60 2 u2S% 25* 25* A* 

61 27 28 231, 22% 227,'-*' 

1.4 14 4% 4% 4% 

' 8 9730 13% I®, 131* 4-'.* 

5J 19 25 -101, 101, 107, . ‘ 

37% 263, MWE 276 7.5 13 44 37 06% 37 

16* 10% MlltnR .44 12 63 00 13% T3* 13% A * 

■“ 73% MMM. 3J0 25 15 2672 102* . 100* 102* A% 

32* -MinPL 204 6 3 TO 160 48% 4 P, 48*; A * 

4% Mitel ,1 213 5* 5* SI, 

26* MoM ' 2-20 7 J 12 -2157529% -28% 29% AI* 


SS*, 

1S% 


56 


B6* 56 


06 


84* 


23* 

zn 


73, 


50i; 40% Jotinjnl.30 
627, 387, JohnCn 2 


22 * 


2P, 21% JoyMfgi.40 


5 2 31 631 267, 26* 26% . A * 

K K K 


12% 

7% 

KOI 24 20 12 

125 

H7, 

23* 

lfi 

KLM 51a 

2.5 11 

1070 20* 

45* 

23* 

30% 

■2% 

K man 140 
KaatrALISj 

31 26 

1572)45 
8067 21* 

91 

53 

Kal 57014 75 5 8 

2 

82 

10* 

13% 

KaraCe 20 

12 11 

17 

16% 

10% 

14% 

KalC pfl 37 

82 

4 

17 

13 

9* 

KanbE n2 40 

as 

34 

9% 

10* 

3* 

haneb .08 

21 0 

863 

3% 

2D; 

18 

KClyPL£36 

84 G 

004 

28% 

J8 

28% 

KCPL pUSO 

10 

£200 

136 

23* 

16* 

hCFL pt220 

9-2 

20 

u24 


17% 

KCPL pi 2 33 

98 

7 

237, 

62 

46* 

KCSOU 108 

18 12 

441 

6iJ 

IP] 

11* 

KCSo pl 1 

74 

£50 

13* 

19% 

9% 

KjnGEIIfl 

706 

540 

17'e 

«* 

33’* 

KanPLO 18 

&5 n 

642 

1)49 


11% IP, “* 


43* *5 +1* 

20 % 21 * -% 
B1 82 -I, 

’£* 1£3 » 

16% 16% -% 
0* 9* - 

3* 3% a 1, . 
» 201 ; -% 

3 rt, 37* 

231; 24 A * 


58% 59* -*V 
13* 13* -* 
187, 16’a * 

47% 407, +% 


7% 


Sz 

a. 

If; 


7-16 vjMoblH 
S% ModCpt 
26 Mohasc .48- 
1* MohkOt 
40% MonCa1.05t 
14% Monrctl .00 
65<« 40% Monsa&SO 
38% 21* ManPw240 
21% 17* MonSt 1.80a 

101, 81, UONY .00 
26 18% Moore a .72 

28), 32 ' . MoorML04 

32 26i« MbrM p«2.50 


75 1* 1% 1% 

232 7% 7* . 7% ; - 

1.4 13 191 3S* - 34* 35* -V 

152 2% 2% 2%. 

11 55 71* 70 707, -% 

4 3 26 60 .10% 18* 101; -* 

4 1 3002 807, so* 007, a% 

88 7 1425 35* 35 35* 

a# 72 21* 21* 21% A% 

65 11 we 9% 91, 91, -* 

2B 17 03 U2B1] 2S7,. "20* * * 

3J 15 41 2P, 27 ' 27 . -% 

wnnim yt-JU 7 0 27 32 Jl* 32 

w*. 44- Morg»24S 32 10 1626 TP, - 75% 76* 1 "-% 

09* 60% Morgo pIS BBa 6J 100 08 08 88 . . 

217, 12% MorKag20 10 16 24 207, - 20% 20% -* 

.1371 63), (1861,60% A % 
30 13 170 U497, 48* 40* +7, 
2-7.23 100 20* 39* 2B% A* 

as 10 205 21* 20% 21* T* 

20 a iaio as*- 34% sc% ■ 

1 5 n 8457 43* ■ 42 43* - * - 
27 14 81 20* 20 ■ 20', t— * 

' 18 812 IBi, ,a* ia* -% 

4.5 10 1517 22*. 22 22* A* 

26 19 22 .23% 23* Z3*'A% 
10 45 16* 15>, 18 • • - * 

238 77; 7% 7* a * 


75* 88* MorgSn 
40 38* MorKncL48 

20% 18% ' MoraaS SO 

22% . 16* MtgRtyl.aOa 
40* 29; . Morton .70 
457; 26* Moldria.04 
207, 15 . Munfrd .54 

30% 10* Munifla 

331, 21% MurpO 1 
337, 10* MilrryO 60. 

12% MulOml.44 
l* ‘MyerL • 


N N - N . 

25* 141,- NAFCO 1b 4 3 21 120 23% 227. 33 . -V 

40%.. 38*-. NBO .* . 1 60 12 10 358 1*49% 48% 491;- +17* 

20* W% NBr 17 134 127, ijp. 13 j 4 +«.- 

23* - 18* NCH . , ■ .72. aj 17 34 291, aa . as-.-.* 

52 337,. NCNB 1 62 3.1 11 1700 49 40* 48% y% 

47% 251, NCR 92 2 2 13 4390 42* -.41% 41% -% 
161, 9* NL lltd 20 . 1 4 47 2160 14* 14* 14* -* 

363, 27- NUI 232 7 0 11 23 331, 33 33 -% 


1 2 Month 

High low ' Stock 
1 +16 NVF 

501; 3P, 1*»A 

31* 32 . 74a ICO 

42* 23% Nashua 

ISi, 8%. . NdCmr 


9 

30% 

65- 

327, 

UP, 


16* 


3 MHom 

34 Nil 
52* Ml ■ pf . 
18* NAME 56 
5% NMueB 
243," NtPrestl 06 
UP, NtSorni 


p/ su On Pier. 

Diy YM. E 100) tag# Um Odok Om 
2T8 % 0-W % 

90 1.7 17 1176 S3* By? H* A* 

1,20 *,1 16 136 29* 2KU 29*. - % 

T3 600 41* 39% 41i, a 1% 
36 33 38 644 11 ' 10*, .10% -* 

44,«. a p,_r« 0 m2» £ 5119 385 45* 4^. «* >* 

i a ‘-a iss» r"- »* *>* 

34* 25* NaKWZOS 61 9 . 77 u34% ^4 34* 4 * 

a «cyp»»-® 31 13 J* 2 

251.0 846 26 25% 25* -% 

5BJ 3 57 57 . 57 ~% 

23 12 2508 2*', 23% 24* 

19 6 6 6 

33 1* 51 32% 32* 32* -* 

3394 137, 12% 73; +* 

s 3?; isr? o2 r,n & a s. a -5 

522 6* 6* 6*< -* 

251 4>] .4. 4* A*. 

17 60 50i, 80 + * 

155 32% 32* 32% a % 

5.6 9 37 11% 1j% JIV-* 

7J.12 120 u307; 36% 3B% -% 

08 zTBOOIS* IB* 10>, -* 

63 £200 u21* 21 21 

NavP pfl. 95 65 6 20% OT, 20% +%" 

tnvS«_50 23 11 661 22 2^ 21* +', 

28i. 15% NEngEsiJZ 7.5 8 1713 2»e »%«%+% 

29% 24% NJf&c 220 7.9 11 6 »|- 38 . M “% 

3?, 23* NYSEG256 709 745 32* 31* +V 

86* 65* NV5 pl 800 10. zl150U56% 68% 66 % a% 

32i; 28* .MVS pflXLTS H 11...30. .» ® 

30% 15* Newell .70 23 IS 803 1)31 30* OIF; + % 

- - Ll 10 112 3P; 3P, 37* +% 

32 5 17 10i, 16*. 16* a* 

1L 5 
21 


Navntr 


11 * 6 * 

7* 37, Na* vwA 

4* 2 Nov- wlB 

03 40), Nan. piC 

347, 20* Nav ptD 
13* ID* Narco .64 
39% 29* NevPw 284 

101; 13* N««P 011 90 

21 15% NMP pfl 7* 

21 l6i, 

221, 9* 


391, 20% . Nwt»aHs.<0 

19 14 .Newhfl5.20e 

10 6% NwhOfeTOq 

537, 40* Newim 1 

2% . 0-16 Nwpark 
25* 17* MaMP 200 

34 26 NiaMpf240 

36% 27 NiaMpfX60 
38i, 2912 N,oUpl390 
44 32 NmMpi4 10 

567, 40 NiaMpfS2S 

03 501; N«aMpl7 72 

17 " 14); NiagShl 719 
<5% 119, NKxrfet.12 

337, 10 NICOR1.6Q 
10), 3% ' NobfAI.I2D 

18% 10* NonJRs 

991, 62 NorikSAAO 
33 19% Norsr 9IJ8 

133, Nora* .08 
51* NACoalLIO 
31% NAPtlfl 1 
15 NEurO 2 02 b 
14* NoeMUf 68 
~ NtnoPSL56l 
NIPS Pf 4« 


B-3 0 
10 . 

10 

1L 

93 

03 

95 

11. 


48 

20 * 


IPs 

47t* 33V 


63 

42 

90 

51* 

56% 

63* 

104 


&1 

ai 

62 

67 

1.4 


43* NoStf*&52 

31* NSPw pt3.80 66 

34 NSPwpM<K 61 

35* NSPw pf%10 

36* NSPw. pt4 JS 

Sfli, NSPw ptt.00 
■75* NSPw p(8JO 
301; 251, NdrTd .'40 
47, 27, Nlhgatg 

50% 38% . Nororp v20 
25* 21 Nwff> pf236 
21 8 NwSiW 

40% 33 Norton 2 

36 2Z% Nowsn 60 

55% SO Nwst .p&24e 10. 120 52 

35 23% Novo " -26o .9 10 1136-30 


70 6* 6* 07, 

742 48* . .4P,. 46 a * 

4 9, % % A 1-10 

2394 2a% 24* 241; A * - 

£350 33 32 33 • A.* 

zlSO 34i, ai* 34* -2* 

Z MO 37 37 37 - 1 

£300 44 42* 44 +* 

£450 56* 55* 501, 

£800 82 81% 81% -1% 

37 16* 16 W -* 

.8 17 08 14% KJ* VO, +* 

7 5 281 34 23% 237, -* 

12 798 07, S% - 0% . a* 

10 156 17* W% *7 a* 

36 12' 1672 94% 91% 94% - 1% 

43 12 470 207, 28% 2SF, Ai 

.3 11 312 23% 23* 331, -* 

1.3 8 61 63 62 82 -I* 

22 16 205 46>, 451, 45f, -* . 

13 7 37 16), 157, 157, -* 

7.5 8 5096 22% 22i« 22% -% 

5665 11* 11 11*. -% 

10 - 24 40*. 40 40 . 

5.6 10 661 «7 S 60*1 60% A% 

£600.41% 41% 413,... .. 

240 u50* 50* 501; A* 
£.100 50% 50% 50% A % 

ZlSO 56 56 56 -% 

£1000627, 821, 827, +1% 

£450 101 100>, 101 a 1% 

TtQS 29* 28% 28* -* 

81 3% 3* 3*- -% 

25 « 2793 48), 47% 47* -% . 

9.4 - I S S 25 -l, 

. --47 10* 18 IB -% 

S3 1»0 36> a 37% 37% 

49 11 2209 36% 36* 36% -* 

5Mj 52 -* 
20i, 20* . 


32 Nucor - .44 .7 15 SS 63 81 62% - * 

3>, -NutriS .061 165 6 9, 57, 

130* 77* NYNEX098 90 11 530 IIP, 115* HP, A* 

601, 36* Nyru i>r ' S- 3P; ' 56 56* 

0 0 0 

3 1* Oaktad - - - 447 2* 2 2 -* 

36* 27% OokitePIA 4.614 12 319t 31% 319, -* 

38% 22% OcdPee.50 UL 6 1232SS* 24* S "+), 

15% 9 OccJP wt 13 9*, 3% 9% a * 

5P? 457, OcdP pf6J5 12 132 53% 53* 53% a* 

1107, 102% Occi pft4 62 14. 21 103%' 102* 102*-% 

124), 106* OcctP pf 14 11 £10101231, 123* 123* 

267, ip, OOECO 40 3 3 19 028 12* d11%12* a* 

‘ “ * ‘ 66 391 31% 301; 30% -% 

98 6 — ' 

11 


34% 2Qi; Ogden 180 
107, 14 Ohioen.92 

37 20 OtiEd pn.90 

42* 31* OhEd )P4J0 
427, 31* OhEd pf4.44 
44 32 OhEd pl4J6 

89 50* OhEd _pf724 

31*: 25 . OhEd pa SO 
34* 27%. OhEd pr3.92 
ISP, 14% OhEd-pfLOD 
66* 64 OhEd pl9 12 
61* .60* OhEd pffl.64 

101 63 OhE (91948 UL 

102 64 - OHE. pm.76 UL 

16 KF, OnMatr .40 26 40 

84 81 .Ohf> pl 904 90 

85* 60%. OM> ptB7.60 90 
86% 60- OWP - pfC7.CO 99 

OhP ; : pJH275 1% 


It 

1L 

10. 

II. 

11 . 

11 . 

92 

TL 

It 


2271 19% 19* IP, A* 

£370 36 341, 35 

£100041* 40 40* -2 

£500 42 42 42 A* 

£6001)44* 44 44* A3* 

zSOOflfl 68 68 AI 

35 31- .30* 31 -* 

19. 34*'34 34* A* 

35 13% 19* -19% -% 
Z160B4 .63 '84 -2* 

£100 7P, ,7T> 77* ' 

r50 no 100 too -1 

£ 000.103*102 103* At* 

6 14* 141, 14* 

ZlOO.81 61 .81 +1 . 

2100 64 84 84 4* 

£900 65- 85 85 a-* 

3. .33 33 .33 

iiaojoa* M»%.UM% 


*>)- 


4$f,..10Sy 0hP^iHF4* 13. ... 

05*'i« -^766^8 91,. 2SO. 33* .93* 031, ,*•* 

; 307e ? w* 'tJWaGEJ^r 8613 BOB 30* :3d*'- 30% .'T 
ll Ji, '"OWafiptBO 8.6 ■ 27BDJ* P* . ,0*. +.* 
4Z-, 20% ;08af - 1.5097“ ; 375 4i%" 40* 407, •*■% 

9 S* Omncm 


17% 12 Oneida .80 
33% 27), "ONE0KL5E 
31* ,24% OnmRteV 
11% P, 'Orange 
40* 23% OrtnC .78 20 
34* 23 Ofio(iCprt12 98 
14i, 9 OrionP 
IP, 7 QrKn.pl JO 50 
33% 28* Orion pf2J5 94 
32% 19% OuttxfM.04 

327, 127, OvmT'a .'40 
2P; 13 -. OvStnp .60. 

56% 30% GwanC-i.40 
72', 41* -OweiHBJO 
18% 11 Oxford JB 


30 280 6% 7*- 9* -% 

4.7(0 m 17*. 17 17 t* 

8.4 12 179 30% ' 28% 30* A% 
7.0 11 03 307, - 30% 30* -% 

U» 7% 71, 7% 

37% 367, 37% A* 

‘ 31 . -% 


46 _ . 

IT 31 31 

640 11% .11* 111, -% 

»' «% 8% »8 +% 

40 2D, 29% 29% -.* 

20 22 8*7 32, 3R; 3V, -* 

1.421 706 29% 2S6,. 29% 

21 SO 1150 24* 33% 23% -* 

28 12 707 543, 523, S3*.-.* 

2613 330 60), .683, fig - * 
27 23 274 17% 18% 16% -7, 

P Q 

41 29% PW . .7 ZB 13 272 36' . 34% 34% A* 

66% 34* PPG t76 27 W 1514 64% 633, 64% A* 

34* 2P, PSA. ' _60 1.8 8 220 .32% -31* 32 A% 

23%, IP, PSA dpflJO 87 254 21% 21% 21% A% 

18% 12% PacAS ■ 1.54- 96 107 W, . IP, 15% -* 

23% 17* PacGE1.84 - 910 2903 22*' 22% 23% A* 

57* 39% Patl.tg3.4S 86 14 590 527, 51% J27, AI 

14* 7* Paeflea 12 J74 13* 13-13* A% 

24* TP, PacRspT 2 . 04 04 24 23% 23% 

17* 12% Pac&i -.40 . .24 10 22 , iff* 16* 16% A% 

06 67* RacTeM.08 60 10 X30Q3B3*. 02% S3* 

' “ ' 20 TO 3 : 13% 13% 13% -% 

68 10 POX 35% 35% 35* -* 

It. 18 u38 37% 37% A* 

1.4 20 -074 42 - 

37 34 


16' 


17 10* . PacTm 40 

27 PacHcp240 
37* 31 POftT. ’p(C07 
44% 2D, PamWb.60 

257, RalnW pC-2S 87 
4% PanAm 
2% ParrA wt 
23% 13%: PKndckt20. 

41* 32* PsihEQJO 
31*- 16% ' POnaph 
17 * 47, PonlPr 
14% p, Rardyn 
IP, 11* ParkH .09e 
6% 3 ParirOrtoe 

45% 2P* ' ParfcH L12 
4% 3* . PalPtr .s 

16 .11% PayNP .64 

23% IP; P*yC8h'.16 
* - Pango. 

56% 45 panCen 
6P« 4S% . Peonej248 


41* .41% -I, 

33 33% A* 

17 115087% 7i, 71; -% 

607 27, 2% 2% — % 

J 21 *344 21% 20% 21% 

6^13 756 36 35% 35% - 

19 131 31*. 30* 3P; -* 

3109 18% 10 Ip; 


448. 8 

J 18 7' 16% 
£1 223 3% 

26 15 318 441, 
14 74 37, 

AI 19 *131 15% 


7* 77, 

18* 16* A* 
3* 3%_'i,* 
3% .37^ T-.- 

IP, 15% f W 




.7 20 2237 23% 22* 23 +* 

230 13-32 11-32 1V32-- V32- 
20 415 55 54* 5«g -* 

3.6 13 3331 68% 88* 68* "V - 


3P, 23* PaPL 256 . &1 12 546 31% 31% 31% -* 


48 


34 . . PaPC pfA50 9.7. 

29% 24 PaPL dprZJO UL 

87i, 02* PaPL prS.40 99 

207, 25* PaPL dpra.23 ii 

105), 84* PaPL plfl.24 90 

106 81 PaPL . pr 11 

109 101* PaPL pr .13 

86 - 86 . PaPL prftTO 

517,-34 Pen wit 220 
21% . Pome pH JO 
. -301, Penolzd 20. 

M% PeopEnl 32 
.17% PepBya 122 
50*. PepsiCd.TB 
387, 22* . . PerkEl '.60 


30 


11 
12 
10 
43 
6.3 - 


87 


P; . 57, .Pnnlant02D- 

lA 'V ~ ~ 


H*-PeryOe-J2 
307, 171, . Fterie a'.70 . 

28* .22* PetfH 351* 

17* 15% PetRs pHJ7 
0* 2 - Ptrtnv ,08a 

4T%-‘ Pfizer ' "U4 
32* 18% ■ -PtietpD' 

63 -45 • PhaSp pr - ; 5 

577, _34* PhftjrS .04 
20*. ,137 r : PtMaE1220 
42 . 32 PhUE pf440 

67%. SO* Phi IE pf 7. It 


2630 48* 46 40*- J. 

4 29 29 29 - 

Z180 6S 85 05 -* 

35 2D, 281; 2D, A%. 

£7600104 104 104 Ai 

£180 105* 104% 104% -%. • 
no u 1001,1091; 109* AI* 
£330 86%- . 85 80r - . 

177 51* 503, 51 —l, 

10 30 20% .30 A* 

38 38 895 . 57* 56% 571, +1, 
89 9 406.22*. 221, 22* 

.7 23 575 u29* 367,. 29% A% 
21 14 3327 84 83i, 637, + * 

20 IT 1146 30* ' 30* 30% - V 
17.6 395 D, . 6 . 6* A* 

M 18 .166 16* 15% 10 +% 

24 19 893 297, 29 ggi, -7, 

W. «96 25 . '241* 26 ■ + % 
92 M 17% 17 17 - 

25. . 118 2% 23, .- 2% 

2817 3332 58% 58 Sfli, - * 

_ -*7 981 2D, 2D, 287, -* 

31 208 62 61* 01* -‘l 

12 15 4289 55* 53% 55* 4% 

Its. 4426 20 U% .19%--* 

It £600 41* 40 "40 . A* 


81*' SO 

13% D, 

73 . 32 
6% . 
115 


96 68 


PMIE pfB7S 
PhllE pH.41 ii. 

PWIE pH. 33 11. 

PtDE (>17.05 11. 

PhllE . pHJB 11. 

PW1 pl 1713 14. 

'1 17i, ios* PhUE pf152S 13 

PWIE p»J2 la 

64 PlulE. pSSO 11. 

54- PtlHE p!7.80 1L 

54 PhUE PI7.7S 11 

ID, . PtillSuM.32 
1201, 72 PhkMr 4.60 
03ij 541,.- PMM wl 
3D, 18% Phtiglri 00 
137, D« PtillPt 


2380006 
z70 78 


73' 


25* 


66 BB . + 1. 
77* 77% —2 . 
63 12* 12* 13%-V 

3S 11% 11* 11% \ 

£210073 71* 73 Ai* 

202 11% 11* .11* . . 
£430 12E 125 125 

ZHJ .TM* 114* 114* 
Z243O04* 84 94 - 1 

2790 87 841, '84* 

*780 71 00* 71- .41 ‘ 

n o 001, 00* 60* -% 


-5!? 20* 20* 20*. Aj 


40 11 8243 110, 113), 114%- 

253 50 57% 57% -1* 

17.18 238 35% 34% 34%'— 3,— ■ 

wr» 8* PMIPt a 1 99 7. 8550 10* - tp2- iS A* - 

»* W* - PWPl pl 1.60b 7.7 M 7 % *aK -U 

. ?5s Ptl^H *Q 12 15 140 34% : 33* 3+ -1 . 

.0 If 478 41% 40% «1* -A* : - 

- TI 27 , W, - 187, ' 10 

•1 W 60- 21%. 21% 21%"-*. ' 
587 9V & fpa 
25 IS 800 08* 6fl, 68* a* 

91 17-1671 20* 20 2D,. - 

'■f- - 21- -023 22% .23 +7, 

23 15 S3Y 577, 56), 577, -*. 

. 1500084 IS* .14* - 15* , 

4 35 309 .17% 17. 17%-A%' '• 

.9 20 tOl 22% 22* 22% *4 ■' 

1.0 18 00 .10* .10*. W* a*' 
^ 8% 8* -* : 
93 23 18.'. 31* 31* 31* 

81 197 7* d : 7), . 7% .-* 

16 54 5992 64), 60*. 64* -A 2* 


l-SD, 

157 , 


43t, -27% Plod A a .32 
2D, 15* PlaNB s 
23* 12% Pier 1 • ,02f 
n* : 0 • PHgflgn . 
71% 44% PUabry 1.72 
30%. . 18% Ptoneed 34 
K»; . 13* PkxirELiOe 
30%-PKnyB 1.32 
10% Pmstn 
15 ' -Plains n .07 
11 PlanRa -20 
7 . - - Piamm. 10b ■ 
10% 71, Playboy 
34* id, Pfeoey .ra, 
7%. v rtwPd :eo 
36% Polar id 1 
HI* Poodrs -.40 
ID, PopTalSOb 
14%. Ponec JO 
177, PorlGCI 90 
21* PorG pC60 


G 


2D, 


28 


_ 1 - ■« “V IV] Tl| 

97 19 130 20, .21* -21* -% . 
2-9 33 202 21 20* Jl’- f* 
73 8 400 2D, 25% 26 >* 

98 .12 271, 27 . ; 27. 
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t2 Worth p/ a* iw SLT' 

High Lm Stock Dw. TO. E lObHfgfc la* iw*.r»o T . 

Continued from. Page 40 

. ?*? P* 4 -*® *3- *9 M 33V 33 r. -V 


wi az* rore pw.<o «. 13 u «, w„ “V ■»’» swpon.iB 

33* W% ' PorG BW3Z 13. S' 33% «% *- I& & ***" -«0 

*0# 3«b ■' PoiUcni.W 30 20 217 44 fljj 43% f®* 5°™^ 

«** 27ij PotOTSZ36 54 11 887 401, 40 ^ »8 «V SonyCpT7c 

» ™ 4 ES ?!«“ * 8 « sT +* & SSSft “ 


«. y® 8 Ch'yt C&'gi 

12 Hub. f! St Owe Fraw. 12 Mart 2/ Sta Dm Pin. 

(fcntoBox High law s«ck ffi*. «. E IDOsHigh Uw~8#rtiCto» H** tar SW* IK. W. I 1 00s High [gw &*»Dw* 

81V 8112 &nhB -3 3.3 14 J37S 91% - BS% 9®* + % SfTti 33 UnB pri/2 10 3 27% 27 27% + % 

5ti« 28* Btnckr s .80 14 19 79 43V 43 43* + % 88 SH, UnEl pf7 44 8 7 z«0 8? 88 86 -2 

w ' . ■ 5C% 33% SnapOrt.16 2J 17 2£0 48V 40V 49V + % 84* 59% UE1 plH 8 9.6 zSCQ 83* 63 ST, -% 

££ ~V 15% V Bttydor 1TO0 W. 13 388 11V tt% It *V M 0% UnEwnI.03o 7J M6 14* >4 14* 

^ <3* 20* Smi 2 85 488 31% 30% 31 *% 4S1 - Lh'P* »■» 3 4 13 3537 53% 52% S3’. -V 


40V 2712 PMmO230 53 11 007 4m, ,n 35: *3;« «V SonyCpT7c 

53 411* P«E1 dWJB 48 ™38<K** S? sf 2 l£ H't SwUa 1JI1 

SVi 35V PttBl |rU.M " USs?* IS » - ‘ 

33V W® Promln .40 12 24 87 33* 33 -s. ■** fi£ 

27V 1BV . Prink bT.IO 41 10 345 26V 26V 2B* -* Jt. 2®**““? 

28 14V. PrtowC IS 1743818% «% iB +il S'' ?T* 'SlSjVlL 

s 25 E-is ?.» »L* S: ssti f-s -.-.ssw 


37V 1BV Prtrali oT.W 

28 14V. • PrimeC 

38V 17V Prini*4»CB 

76V 60V ProdGEBO laia *70.70; 5S w£ in * wwhzi* 3ft 4i « n 4 . s- t t -■» aiv »v unu pjb 

1t 5 SV PWfca!ai 17 24 r* 314 23>« SCdBOJ® 7.19 2267 31 30V MV ~V « Wo pr22< 

<T: 30 Prefer 1A0 asw 9^ ^ "IS* SauvaCMO* 856 3S34 24J, 23V » ."]* Wj Ullh. pi . 

ZV iv Prvron ae a r ^ 23V adwnaaa &ni 44 ,. hm* mv mv *V «V 12V uma p^s 

BV S PruRI nJte 4S Sr S S ^ 37 : SNET1 260 SB 13 373 48* 47* «V *V 27i 4 i7i, Unond 64 

bJL iffl, PS«Col 2 igp MinS St'. -Z^. “If 30 23V SoRy p!2JS0 B8 8 26V MV MV *6V 36 l*"*"" » 

a ib> 5 psca pia™ . £5 * “ S |2 Sj !S ^ S* seuncaT? as w 122 SI ^ 20>* +V w. 23V uierSsiie 


21V M 1 *. SonyCpT7e A 14 3770 21?a 21V 21V +1 121V 103 Ui* P»L25 82 

J6V 23 V SoeUa 12a 17 .11(1 3& t 32 44<b - 1 88 50 Unryf pi 8 93 

44V 3»# 8d»«9» 7.8 47 421* 4H, ■C 4 .-»V 4V TV UrnlOf 

26 t 4 21V 8wC»oU.40 12 95 26 2SV 28 +V 2*t UnBrndOte 2 

W 25V ScUwIrtLSS 7J81* w 33V W» 3*1 '&§ P« 

47V- 3n s ' Saodwnlti aiMO- W8 38V 35V 3SV + 1H 30V 16V UCOTVsOS 3 

42V. 28 . Soaffik 120 22 12 217 41V 41*4*6 -V 33V 15 Ufflum 232 72 

9 5V -.SoetPS213l 30 41 46 7*. P t 7 - % 31V 25V URu (4397 13 

31V 2as« SCRSEtOJft 7.1 9 2267 31 30V 30V ~V 21V IS Uiflo nCSQ ID 

2<v -lav Snutocaw &5B 3S34 24I* 33V 2* -V 331, 2fiV LUlhi pi 4 11 

34V 33V Sol odd 08 57~11 44 . uMV 341 ■ 34* ♦V IP, 12* Lfllta pi 1 90 12 


« 6 TIBI if* UJ* IQ* 

»• IS 3 * *100 2B 28 2* - +V 

t S*- S*" ^ I8970U9V 9 9 

S£ 23950uai a 9. Vt +V 

2m 1 S S?* ?2 1410 61 80 M +1 

f 4 PSf" p£ Z32Q7BV 79 79 -11 

T1V 50 PSn |ffl= ZBTD u72 71* 72 +7. 

71 SO rein pfG 2470 pnv 70 . TH. * U 

831, 68 PSn pfl z20 62 B? 82 - Tl- 

11* 3** P3vNH 4 860 11* HP» 107. — 1." 

»V DV PSMi'pr Z 40 22 22* 32. 

2S»2 6V PNH p<B 22 251 4 25 251* +V 

31 131, phh pfG 24 30 MV M 

5S la 8 SSJ 2£ ?« SL* +, 4 

OT, 12 PWH pfE 19 37V 27 27* -t* 

aai 4 10PNHpfF 6 . 24* 24 - 24* ” 

27* 10* PNH pKJ . 43 28 25* 25* -* 

3S* 25 P9vNM2.92 Bill 1185 35* 35*. S* +* 

3Bi. 26* PSvEGES* 715 9 14|4 S? 5i M* Y 

l8> 12i* PSEG prl«0 7.7 20 IB*' ,1B*~ Iff. 

47V . reEG.pl4.08 85 z830 048>« 467. 48 tt 

40 33* PSB3.pl4.ia a5 Z2200U4&* '49* 49* 4-* 

51 34 PSEG pf4.30 B£ *550 50* 50 50V +V 

BO* 4Q PSEG p!5 05 as rtOOOSB 50 5e - |v 

on* '40V PSEG dHl 28 &5 *280 U62 61* 62 +l‘ 

’IS* 106 PSEG pi 1280 11. 2 ITS 113 113 

25 17* PffiO p«2.T7 85 147 025* 24* zst. +Ti 

791, 54l< PSEG piaao 8.7 z400 78* 78* 78’. 

26* 19* PSEG pfT43 95 10 2SV 2£* 2SS -V 

897. 62 PSEG pf7.7Q &S z1200u30* 90* 90* +1 

81* 63 PSEG p<7j80 IL6 z3420ufln* 90i, «J* 

86 641, PSEG plS.06 97 zT50 3Z7 a B2». B27 a -* 

87 CO PSEG pf7-52 98 *300 uB7i 4 87 87V .+ TV 

B6i, afli 2 PSEG pf7.40 8.8 129084 84 84 +* 

WM. 76i* PSEG. pf9.f& 95 250 TOT KTl 101 

Vt Vl Pubttt 224 3* 3* 3*-* 

187. 10* Pueblo .16 2 10 91 IB* itf* 1*V +V 

11* 6 Pfl Cent 8 W 10* TO’r TO* +* 

2214 13 PugatPl'78 82 10 290 21* 21* 21* -*. 

10* 0* PutPe n.06o .6 29 2802 87. 9*. 9* T* 

24 10* PuUflHn12 A 25 809 22V '23 22* +>* 

317. !fli 4 Purol»Le4| . 1* 199 IB WV" 187. -» 4 

8* 47. Pyro TO 24B 8* 6* ff. +% 

70* 41* CkiakOU 40 an 17 959 69 88 60 4* 

273 4 187. QuahSCBOa 10 14 T22 287. 2fil 4 26« 4 - * 

9* 5 Quanta 20 199 77. 7* 71.' 

34* 55* Ouesurt 72 82 9 335 m s 27* 277. -* 

40V 18V »R«I 2Ba .7 22 207 377. 37* 37* -* 

■ R R R 

9* 5* RBUnJ. .04 5 5 8 77. 77. --* 

84* 39* RCA 104 16 25 1747 83V 63* 63* 

53 33 RCA pi 150 7.7 z2B0 *6* 46* 46* -* 

MS* 93* RCA pi 4 18 25 145 144*144*-* 

.437. 34* RCA • pi 166 15 35 427. 427. 427. 

. 11* 6* -RLC .20 2.030 280 TO* 10* 10* +1. 

41, . 2* RPC 113* 3* 3* 

-28 13 RTE 50 23 13 175 26 25* 257-. ~* 

-UP 4 SV Hadlee 11 05 .' 167. is* 18* -* 

64 33^4 RalsPud.10 1.8 14 80S 81- 60* 60*-* 

TO 6* Ramad 19 2349 89. 87. 8* +* 

24* 18* Ranoo .84 17 11 43 23 22* 2^ -* 


4 860 11* ID 7 , up. — * 

Z40 22 22 22 

22 . Z5i| 25 251. + * 

24 30 29V 30 

8 027 * 27 * 277 . +* 

TO 27* 27 27* 4- * 

6 . 24* 24 24* 

43 28 25* 25* -* 

Bill 1185 35* 35* 35* +* 

*6 3 1434 37* . 367. 37*. . 

7.7 20 18* W*' Iff. 


« ** ST -3« SUM 44 

g 1 * IB* 1Z* SUneex52 

S 2P* + l* 46* 26* SanWM.04 

*SE!^5a Si « 43 31* : SwratO.OS 

“80 u62 61* 62 +1 iw. ar t SM<Stf.'20 

2 ™ IS. S**- 2* . Staago .08, 


11B111 J2 2 3 39 2®* 5ooUtidU2 2a 11 3054 48V <7* 48 21* 11* UWMU 

>TOQ h 9* 2r*- t!* TO* «®2 Sound pi 4 80 18 86* 06* W 4 y t 2 UPkMn 

«S7ftSl- a ? * 14 * «• S«*mrli34b 18 7 1349 13* - TO TO* -* 39* 27i 4 UaauG .12 

o 51V 46 Somk p46J4* 13. 26 50* 48* 5D», +V 9V 5 USHom 

«TOfif a «, m 31 30 SwAM .13 .8 14 2544 21* 20* 21 -* 46 31* USlMaJO 

S to iu !3* *k 9«»P 688 15V 14* IS, +V 54* 38* USShoe S2 

n Z? 3 1S?5 t& * SwlGad 28 85 10 434 u19* W. TO*. +* 33 2l* USSlael 2D 

aaoSra.2? 1 ni - l 958 W* SwSaU640 BA 9 2083 94 027, 93* +* 56* ~ - 

S -S IL Swenr ■“ 1T7 373 ” ^,w, * ,7 +?4 33 

Min in. iro. * nr i. W 


S2 12 US'. 117i 4 HP 4 -2 

93 *770 86* 8S* 88 -* 

31 2 I?, 2 ♦ * 

2 TO 101 22 > 29V 23* -* 

17 17* 171, 17* -* 

3 64 394 28* 37* 20 +* 

72 6 368 33* 317. 32*4 

13 25 29 V 29* «* 

TO Z400 u22 217. & ** 

11 10 31* 31* 31* «■* 

12 27 16 15* 15* -V 

24 11 ?86 ZT, 26V 27 +* 

5 24 23 46 <6* 45* -* 

30 12 .157 38* 36* 38V +* 

4ra 21 20* 21 'T-I 

1 1 2Ji 2* 2> 4 

.3 8 867 35* 35V 35* -* 

KS 6* 8* 8* 

1 7 14 134 46 457. 457, 

1.8 IB 254 53* 51* 9R» - 1 f « 
55 13 7319 22 <121 21* -V 


*>T 'A an»u«4i ns 9 s* HZ', »»• =i uaou p<wa 11 zpu w h< ( » 1'4 - T 

29 16* SwEnr -52 3.17 373 17 dW« 17 +V 33 25* USSd p!225 84 176 2fi* 36* 36'. -* 

80* 22 . -SwtPS a 02 88 a 205 29* 201, 29* + V 1* * USSd wl 82 1* 1 1* -* 

18* TO* Spartan .52 11425 32 17* 16* ’ 7 397, 291, QSToO 186 5.7 11 615 34* 337, 3Jru -rtj 

2PV 15* Speed* 22® 27* 2BV.27* +7, 101*73* USWesfiW 60 10 720 100-', 99-', 10O-, ■* * 

59 45* Sparry 192 37 75 32S3B52* 50* 52* + Hi TO 7 . S UnScL 15 67 10* 10* 10* * * 

-47 ' ' Si* Spring 52 33 31 37 -49, 45* 48* -* 561, 96V UnTacH 40 36 2S 3968 53* 53 5T, 

» 35* '8ouarDl.il* UH 1H «. «| ffli *<r « 331, UTcti p!255 81 134 4£<, 41* 42 -V 
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• smag xia 

BusMd 

C COR 
CP Rhb 
CML 

CPI .106 
CPT 
CSP 
CACl 

CbrySc 1.D2 
Cattle 
CalSvg 
CallonP 
Calny .16 
CooCrti 
CrdniD ,08b 
CareerC .081 
Carnnk 
Carter! t 

Caseyss 
Cancors 
CnlrBc 180 
Cemwr 
CenBcs 150 
CBsnss 88 
CftJBUS .84 
Cerrmk. 

Cctus 
ChapEn 
CharmS .22 
CnkPnl 
cnkTcn 
diLwn .40 
CnemH 
QwyE .12 


Salts Hob tew Un Qng 1 5ta * 
(Hadrt j 

4 271, 277,* * . guChl 

148 M% 13* 14* + * 

«cc7 itc ti m. * •- * Cnrenr 


Sites ngb tow Ust Ckag 

(Hotel 

158« 97, 9lj 9% 

84 29 28< 3 29 + * 

51 11% 11% 11% — * 


a 8 % S ^ ^ ii? - 3 + * 

V! Hjuis-i! | Cmus -15o 12 50', 4S% S0«, 

S*lk ll* mV? Cipher 499 IT, 167, 171,-* 

i^l. Su 1 2 CipncO 1 32 6* 6 6 - * 


94 263, 28% 26% - % 

18917-16 15-16 T% - V16 


11 * 12 ■*■ % 


MB* a IV MS* 1» 261, » » ’ 

o 44 m? trl- fi Crf-« M 66 31% 31* 3D,-* 


A 1 £ SS - * CBUt A « 89 461, 45* 45i, - * 

J? * ,f 8 8 rCSUt B 2.16 9 48 45* 46 

3® g. _ - 7 DtyFed +0 671 13% 13% 13% 

25 *£; - * ClyNCp -880 31 <1* <” 41 - * 

M iS 1ft UV - l? ' ClarkJ -96 83 291, SB* 28% - * 

^ w -V. CUMiCta 1 19* 19* IP, 

W S mu » +? ICevW 2 3 171, 17% 17% 

*1 ^ 7* cn* 88 457 M 5 * ^7 M, ‘ + * 

« * CoasiF 134 171, 167, 17* 

PiM In »U 23*-l C 0 *^ 4,7 ^ 23 * 

S S 5LlV Coca Bn TOto 56 56 55* 55* 

^ 8 ’g* 4 Coeur 75 13% 12% IV* 

IS rS* i« t. Cogenw 6313 3-1S 3 3* 

!€• 1^7 v Cohamt 148 17 16% 161, 

o2 JS?* ^ CoIObR 376 S’, 71, rt. 


108 5S. 5% 5, 

587 153, 15* 15* — * 

12 12* 12* 121? — * C«wnt 

930 11* 11% 11*+ * 

292 fa 1* 1* — 1-16 ChUgan 

256 IS?, 15% 157, + * “HU* 

168 IP® IS* 15% SSSf 

182 12 11% n% - % r-Jir 

16 22 2T* 22 

3 « Wa 3 Sb 36 % t % ■ Conner 


80 31 41* 41 41 - * 

TOS 83 291* as* 28% - * 

1 191* 19i« IS 1 * 

2 3 171, 17V 17% 

457 38* ST? 38* + 1 

134 171, 16* 17* 

417 23% 23 23* + * 

i6a 56 56 55* 55*- * 

75 13% 12% 13*+ * 

6313 3-18 3 3*41-18 

148 17 16* 161,- * 

376 S’, 7% 7% — * 

226 177, 17% 17% 

It 43* 4>? 4* 

.12 10 40* 40* 401* - * 

266 22 % 22 22 *- % 


.74 132 18* Wt 18* - * 
287 91? 9* 9* - * 


225 393, 39* 393, + % 

1238 S', 4% 41, - * Cm».9 

172 33% 31* 31% ■ 7, CrnwH 

i mi. im_ ComAm 


3 221, 23% 23% + * 

1554 187, 18 W% - % 

214 23i? 23% 23% - * 

30 22* 22 22* + * 

11 0% 13% 13% - * 

143 W% 10* 10% 

3082 22 21% 22 f * 

638 19% 18* TO* +1 

<333 14* 13% 14* 

13570 27% 261* 27* 


220 

225 

46* 

401, 

46% 1? 

FlaxsU 

.48 

104 

11 

S3 

52% 

521,- * 

FlaFdl 


.56 

15S 

IS 

14% 

w% 

FlaNFI 

.80 

160 

14 

42 

41 

<2 - % 

FlowSs 



225 15-16 

% 

% 

Flurocb 

TOB 

.IS 

123 

117, 

11% 

«%- % 

Fonartl 



209 

271, 

26% 

27* 

FLionA 

.11 

-32 

3784 

177® 

187® 

177, +1 

FUonB 

.09 


130 

2% 

2% 

2% “ % 

For Am 

-96 


212 

9% 

9 

9>- % 

ForealO 

1 


1008 

361? 

36 

36% - * 

FonnF 


.08 

12 

BV 

8% 

a%+ % ! 

FonnS 



84 

7% 

7% 

7% | 

Forum 

.Ofib 


3S2 

12 

11% 

n% - * , 

Foster 

.10 


15 

61, 

6* 

6*- * 

Fremnt 

.40 

.12 

31 

7% 

7* 

71 7 - % 

Fudrck 



612 

2% 

21, 2 5- 18 + 1-18 

FuftHB 

-32 


3125 

3 

6% 

_7> " % 




i-tMw a.!-b I rmTiks 

2332 38 3*2 36 -M*i 1 5" ™ 

2BS 17i, ,63; 17 

568 26* 25* 291,-1* 

5 11% M% 11% + * 1 Comam 


20 23% 231? 23% 

79 3% 3* 31,-r® 

105 1 % 

20 10 % 10 % 10 % - % 

5 29 12* 11% 12i®+ * 


* j? 4 2£fc l 240 ^ to" ia* 13 + * 

® T U CCapR 1.65 I« 9 a* 9 - * 

46 <2% 4** A>, CCaoS 2.16 917 11* 103, 11 


92 4% 4* 4* 

254 0* 8* 9 + % 

108 9 B* 87, - * 

119 28* 28* 28% + * 

233 IO, 17% 18% 

160 14% 141, 14* 

255 17% IP, in,- * 

334 29% .29* 29% 

1059 W% 13% 137, - % 

2 O', 13* 13* 

B< 4% 4% 4% - % 

61 5 <7, 47, - * 

210 11 107® 107, - i, 


601 19% 18* 191? -1* CopyW 

119 <% <* <% + * set* 

i-vm wl. «n I. 14WUI5 


119 4% 4* <3, 

1290 21 20% 20* 

5 23 23 23 

10 3i, 3 3 

B B 

81 627, 62 621, 

14 9i, 9% 9i, 

<9 9% 9 9* 


CCapS Z16 917 11* 103, 11 

ConFbr 38 a® 6% 67® + * 

CraPap 148 357 523, 51% 52* + * 

ConsPd .08 14 27® 2f® 2% + * 

Consul 31 2* 2* 2* 

CnUBc 2.04b 63 63 62* 62% - % 

CdHWi 30 9% 9% 9%- % 

CttJMT 108 S', 87® 9* 

Convgt 2908 9i® 87® 9 

Convrue 115 IF® 16* 16% 

CaprBiO 436113-18 1% 1 13-18 ■*■ 1-16 

CoptLsi 339 415-16 <S, <15-16 + MB 

CooraB TOO B82 267® 26* 26% - * . 

Copyld 3759 12 7% 9* - 2% I 

Carcom 28 73, 7% 73, + * j 

Cordis 576 117® 11s, 11'® -r * * 


mi mi _ « UUIU19 ■ ■ a ■■O' a 

Sr 8 t?- 1 1 Core Sis 1TO4 3469 43% 43 <3% + % 

" " Corvus 7T63 Z% 2 1 , 3% -5-16 j 

, J J Ccsmo 184 37-16 3* 3% 

I CrxBrt .14 8& 183, 18* 18* e * , 

62 621, Cronus 213 29% 29* 29* “ ■% i 

9* S’, CrosTr .80 440 26% 2S% 2»® - % j 


Smrif Sobs High [*“ ted Ong 

W nte) 

FamRast 6819-16 1*19-16 

FarmF 83 13% 13* IT® 

FrmG 2 <35 86* 84% 8C, - 1% 

FoaGps 1599 15 13?® 14i 3 - % 

Feroflu 177 37, 3V J 7 ® 

Fibrens 2<S 127® 12* 12% - V 

Fdlcra 1 32 BOB 42% 42% 42% - * 

FltmTh 192 19 83 821? S3 + % 

RggaiB .68 4 49ij 4S%, <9% - 1 

Filtflk .60 26 20i? 20 20 

Flnalco TOO 336 <% 43, 4% + * 

Fmgmx 218 8* 6% B* + % 

Fttegan 2880 157® 14% 15% 

FAIaBk 128 288 39 38i, 38* % 

FlAfin TOO 89 56 54% 54% % 

FlATns TO4 83 281® 277® 28 - * 

FIColF 8 25* 25* 29* - * 

FComrC 1.20 2SB 20% 20 20* 

FlCant .79® 13 6 S'® S'® j 

FExec 3064 25% 25% 25* - * ; 

FFCalS <0 30 30 30 - % 1 

FFFlMs .40 35 271, 271, 27* - * 

FiFnCp AO <1 203, 201? 20i? 

FtFnMs 39 26% 261? 26% - * 

FtFIBft .44 61 3J>, 33 33 * 

FJerN 1 SO 126 46% 45* 45% - * 

FMdBS .88 139 301? 30* 301? + * 

FMOnS 148 77 44* AJ% 437® + * 

FRBGa 1.09 62 49i, 49 49>« + * 

FCSFla TOO, 44 31% 31* 31%+ * 

FSecC 1.10 219 27% 27 27 - * 

FTenrts tlZ 117 31 30% 31 

FatUnC 124 2013 56% 557, 55% +<7® 

FUkey 4302 5-16 2 3-16 2 3-16 -V16 

Flexsll .48 17 161? 16 16 

FlaFdl 267 171® 16% 163, - % 

FloNFI .80 370 44* 43* 44* + 3, 

FlowSs 149 II 10% 11 

Flurocb TOB 21 17* 17% 17% - * 

Fonartl 1197 9* 8% 9 + * 

FUMlA .11 129 263, 26% 263, 

FUonB .09 48 29* 29i, 201, 

For Am TO6 11 3a 1 , 38i, 38', - 3, 

ForealO 1 50 10* 9* 10 + * 

FonnF 124 25* 243, 25* * 

FonnS 7091 13- W 13, 1%-1-IS 

Forum .Ofib 881 11% 11 11*- * 

Fosar .10 62 4 37® 37® - * 

Fromm .40 106 30% 30 30* 

Fudrck 491 5* 5 5* - * 

FuhriB TO2 417 24% 23'® 24* + 3® 

G G 

GTS 174 2% 2 9-16 29-16 -VIS 

Galileo 5 23* 22V 22V 

GamaB 43 6* 6* S'? 

Genets 1347 65 62% 65 + * 

Gene, 142 2* 2% 2% 

GaFBk 130 27% 27* 27% + * 

GeuMs .08 75 77, 7* 7% - % 

GtnsnG TOS 1335 2«i? 24* 34*- * 

Gotaas .20 319 23% 23% 23* - * 

GoukJP .76 161 IS* 18 18 

Grace TO2 340 29* 273, 29* + 2 . 

Grades 46 13'? 13 13* + * 

Granlre 432 67® 6* 6% - % 

GrphtS 18 17i, ifilj 16* - * 

GrphSc 709 73, Tlj 7% + % 

GWSav .<8r 100 233, 223, 23 - * 

GBoFd 5 93, 9% 93, + * 

Grech 314 21% 21* 21% - * , 

Gull lid TOOe 80 19* 183, 18-’®- % ; 

GtTBdc 15-bOc 20 3-16 * 3-16 + 1-1£ 

H H 

HBO JO 2242 12 11* 113,- * 

HCC .06 31 63, 6% 6% - % 

Habers 103 12 11* 12 

Hadco 1 4% 4% 41® - % 

Hedson 295 4 3* 3* 

HamOil TO7j 92 11* 10% 10’®- * 

HarpGs .26 11 203, 28 28 


Sabs High lew teu Omg 
(Hotel 


Keve< 

116 

3 

r® 

77®- % 

WlTin 

295 

13-? 

ir® 

13*- *- 
1* - * 

Kimb'k 

1 2 

1* 

r- 

kinder 

.06 2785 

19* 

i?'j 

18% - % 

hroy 

.06 210 

9 


9 + * 

Kruger 

.36 157 

18* 

Ida 

16% “ ? 3 

kuickd 

225 

12% 

L 

12 1 ; 

L 

12*- * 

LDBrnk 

11 

3* 

0% 

9’e - % 

LSI Lgs 

1727 

17* 

i«, 

17* 

LTX 

11 

13* 

13* 

13’, 

LaPeies 

96 

19’® 

18-’® 

19’, + * 


LaZ By 

1<0 

111 

65* 

65 

65* 

LanFrs 

a 

44 

w„ 

20% 

29% 

Laidiwr 

TOO 

67 

17 

18* 

16* 

LamaT 

.80 

10 

12* 

11% 

11% 

Lanust 

.72 

139 

23 

XT'? 

23 

Lanes 

.80 

9 

52% 

52* 

521, 

Lawsna 

LeeDu 

TOZ 

54 

2272 

34 

6i? 

331- 

6* 

331, 

6% 


Lolner 1 1< 1* 14 

LewrsP TO8b 66 El® 8* 8*- * 

Laurens <54 4% 4* 4% + % 

Ltebrt .09 309 25* 2», 25* +1% 

Minus TO4 5 483, <8* *83, + * 

LleCom 138 9* 9% 9% - * 

UiyTul JO 2761 19* 107® «* + * 

UnBrd 3U 45 44% <47® • * 

LincTel 220 46 40 39 40+3, 

Lindbcg .16 20 &* 5* S'? 

LizCia .35 1<72 72% 703, 72% +1* 

LnngF 1^0 78 30 29* 293, ♦ % 

Lotus 1491 26 1 ’ 26 261, * 

Lypnos 20<2 2r® 25*4 26i®-1% 

M M 

389 13i, 123, 13 + * 

26730 11% 11* n% - ’# 

IS 103, 10% 10% ~ % 

37 5* 5 5 

.24 25 29 28* 29 + * 

3782 1<% 1<* 14%- * 


MaoGE 

2TOB 

363 

31* 

J1 

31 - 

% 

MJ|R1 


134 

10* 

Vi 

97®- 

% 

Malrlis 

.Ole 

36 

15% 

15 

15 


MgtSci 


1953 

11% 

TJ 

11*- 

T. 

Mamrw 

.80 

219 

20 

19* 

1(T? - 

u 

MtrsNs 

124 

82 

<6* 

<5* 

45’? - 

1 

Marcus 

JO 

71 

24* 

23% 

24* + 

% 


Margin 225 5 43, 4% - * 

Margsl H2 10* 10 10 

MarldN 1 104 J5 <47® 44-’® 

Mscols 187 30i? 30 30i, 

Massior 522 1 9- 16 1 7-15 1 9-16 

MainS .10 8 35V 34* 35 - 

Mancrs 5230 24 * 22* 24 +1* 

Mantel 5 133, 13* 13* - * 

MavPT 246 2 11316 2 +1-16 

MavnOI 67 4 3U16313-16-311 

McCrm .88 liS <2% 4?% 42% - * 

McFart 71 9% 93, 9% 

Medex .05 B3 8»? BV 8*+ * 

MedC'C 31 Jr® 5% 5% 

Momor 238 12-’, 12* 12* - % 

MorroG 449 14J, 14% 143, 

MercBc 2 ID 297 50* 49% 50* + % 

MercBs .96 66 383, 383, 387, - * 

Mar Bos 148 17 18* 163, + * 

MrdBcs 1 80 385 47% 48* 47* + 1 


282 44* 43* 40, +1V Crumps TOS <0 24* 24 20®+ * 

325 107® 10% 103, - * CultnFr .94 127 in? 17 17 - I? 

149 13% 13i® 13% + * Culums .50 10<2 21* 2tP, 21* + * 

1177 873, 66 66* -1 Cycare 31 243, 24 24 - 3, 


20 143, W% W3, 

TOS <0 24* 24 20®+ * 


1177 873, 66 66i? -1 

23 73, 7% 7% 

122 233, 29% 29% — * 

1068 23% 23V 23", - * 

13 12 »!* *S + * 

232 21% 21* 21% - % 

S 10% 103, 103, - I, 

26 9% 9% 0%- * 

26 -UJ* +5% 48% 


31 243, 24 24 - 3, 

D D 

36 15 1<% 1<% - * 

128 4 3‘a 3* -1-16 

38 17% 17 173® ♦ % 

2101 8 % Tj 8 * t % 

i30< in, 11% 12 + * 
1357 8 73, 8 + », 


ffi Ml, B4i’ - 1, PartGp 13 1 138 136 136 

lk iS? wi - % Da** .24 260 253, 20, 25%+ -® 

“* ' - 8 nia in IK. ION ION 


39 9* 9* 91, 

571 41 40* 41 + % 

MB 15% 1<7® 15V 

3080 16% 16% 16% - * 


282 10% 10* 10% 

3009 S3, S* 5>, + * 

41 34* 33% 33' : - % 

1 3* 3* 3* 

20 53; 5* 5% — * 


813 2rt? 27 27% f * 

12 4 4 4 

453 347® 333, 34% t 1 

4 41, 4 41, 

76 391. 38V 363, - % 

72 11* 11 11 

111 5% 5* 5% + % 

37 11.18 9-16 11-18 

457 18* in® 177® - V 

454 30 28* 29 -1 

129 18* 16i, IBi? 

21 20 % 20 20 -1 


□ice on 46 26* 24 24 - * J 

□icmad 151 37a311-16 31t-16-3-1fl 

OiOlCs 1558 25* 24S, 25% 1 

Dione, 17 4S* <2* <23, + * I 

DUGni 20 731 2d, 20% 20% ; 

DomB 1.32 1202 42% 42% 4% 

QrchH TO8 80 16 15% 15* 

DoyttJB 88 <07 23% 23 23V + * 

Crania TOO 6 IT, 12* 13* 

Omtlr 72 1?* 171® 17*- % 

DiouGr 171 24* 24 W* + * 

DunkDs .28 226 29 28% 20 + % 


is; “a “ 3 ; ^ •; 


1823 B% 9* O’, 

c c 

20 5% 5% 5*T * 

BO 4% 41, 41, 

60 14% 14* 141® - % 

553 301, 283. 283,-1 
295 5% 5* 5%- * 


15 331 IO, 1-4% 14% 

70 B% 6% 8%- 

<33 31 30 31 • 

E E 

6 Si, 61, 6% 

1? 6 71, 7* Ti, 

£0 2 1* 2 


<0? V® 1 l%+i-« 

30 24% 24i? 24% EteN” 

309 7* n® 7*- * “J* 

1318 17% 17% 17% - * “*3 

237 213, 21* 21* - % 

130 19% 19i? 108, + * 

S IP? 161? is% S25- 

313 43* 42J, JT,+ % 

Sta 321? 30* 32% + 1 

5 5T, 521? 53 V - * 


567 14* 13* 13* 

02 10i? W 4 18i, 


129 241, 3<* 2<*- V 

348 31* 207® 31% + 1% !““““ 

Z9W 28* 2W?+% S3! 

St Si Si Ise; 

3 * ’f.- '4 lir “ 

168 3CP, 29 1 , 291,-1* L 

113 6% S’? 8% ■* * • FDR 

22 12% I2i, 13%+ * «FM1 


□dMb 

ElionEJ 

Fmuln 

Endla 

EndoLs 

EiKjCnv 

EnFaa 
Engpns .17 
ErucBi 
Eaiul 

Ecidl JO 


3% 3%- * 


26 03, 03, 93, 

138 67® «% «* 

105 S'? 6V 6% 


6’j + * 
6%- * 
21% + », 


300 221, 21 Zl*+ * 

272 20* 20 20* + * 

17 10 ll* 11* ”* 

356 143, 14* 1<% r * 
336 8 71, 8 

jg 407 5% 5% S% + * 


EncTI .860 389 383, 38* Wl - IV 

Erlvlnd 149 9% 9% 8% + * 

|Usu« 75 21 201* 20* - % 

S»o«r 179 16% 18* 18% + % 

F F 

fdp 21s n* B% 1 

FMl 12« 11% 1»8 «% + % 


HBO TOO 

HCC .06 

Habers 
Hadco 
Hadaon 
HamOil 3T\ 
HarpGs .26 
HrHNt 1.72 
Hamws .20 
HawkB 

Hlthln 

Hllhdyn 
HcngAs .16 
HchgBs .08 
HelenT 
Holix 

HanrdF 1 
HiberCp lb 
Hicum 
Hogan 

Honlnd TO4 

Horzlnd 

HBNJ 

HunUB .24 
Hntgln 

HmgBs .84 

Hyponx 

HVUkM 

ILC 

IMSs 

ISC 

tax 

Irnunek 

Inacmp 

IndiNs 

IrrioRsc 

Inrun 

InstNtw 

Inteem 

InigOv 

InlgGen 

Irilel 

InOSy 

IntrTol 

Inrmd 

imrtFIr .20 

InlgpftS 

Inlrmgn 

Intmac 

Inumlr 

InrCJin 

IG&me 

hviKing 

intLses 

InMobii 

IRIS 

Iomega 

tsomdx 

lial 

J BAsts .16 

IwVprg 

JckUcs 
JamWlr 
■let Mart 

Juntos 

Jontcbl 

JospIMn 

Junes 

Jusun .<0 


KLA 
KV Pnr 
Kamara .44 
Ksrcrtr 
Kasler 
Kaydon 
Karrrp 1.80 
KyCoU LIO 


MeryG 

Micom 

MicrO 

MicrMk 

Micrdy .06 

Micrlc 

Microp 

MicTOms 

MdPcA 

MdSlFd +d 


£M 17 15% 15% 

475 14V 14 14* - % 

S3 3% 3% 3% — V 

37 £% 5* 5*- V 

123 63® 6% 6* - * 

784 11% ti* 11* V 


436 153® 153® 

£77 6% 73, 

275 3* 2* 

5 21 21 


740 

45-® 

45 

72 

6 ® 

6* 

182 

3® 

3* 

28 

1 

% 

721 

•»% 

4* 

72 

26* 

26* 

64 

26* 

26* 

378 

<% 

<% 

36 

24* 

22», 

32 

45 

<44, 

109 

22* 

223, 

19 

15 

1+’, 

<95 

6% 

6* 

181 

35% 

35V 

23 

5% 

5* 

186 

387® 

39V 

22 

36* 

35* 

20 

190, 

19V 

340 

32* 

32 

3363 

16 

153, 

17 

6* 

1 1 

6* 

1 

2 

1 1 
9% 

1 

9* 

760 

20% 

20% 

828 

143, 

14% 

->85 

111® 

10% 

152 

13* 

13% 

54 

S', 

6 

243 

39* 

391, 

31 

31 

30i? 

67 

IS 

14 

827 

25* 

24* 

727 

3* 

3% 

1375 

18* 

IB* 

1491 

12 

11% 

6634 


2<* 

443 

41? 

1 

O® 

’% 

13 

IS* 

IS 

68 

17% 

17* 

10140 29% 

28V 

231 

8 

7% 

777 

13% 

13* 

146 

7 

63, 

<18 

15* 

15V 

197 

10 

Vi 

125 

26* 

85* 

107 

24* 

230, 

973 

11* 

ICO, 

109 1 9-16 

1* 

715 

17T® 

17% 

35 

W* 

14 

1364 

13% 

J 

12% 

J 

17 

9i« 

0% 

67 

53, 

s% 

240 

36* 

35* 

73 

30% 

30 

59 

5% 

9e 

3083 

23* 

23% 

341 

H% 

ll 

GO 

6* 

8 

BO 

31* 

31% 

54 

19% 

K 

10% 

K 

586 

21 

20% 

116 

11* 

"% 

108 

20 1 , 

25V 

163 

1<% 

14* 

160 

11% 

10* 

80 

<3% 

13% 

476 

01 

09* 

33 

58* 

50 


MidlBF 124 <57 <8 

MOw Air 1035 9* 

MitIHis .44 1304 25* 


15 *- * 
73 , - * 
31-16 -1-16 
21 - * 

47% - * 

97. 

25*+ % 

Millicm 56 7 61; 7 

Millipr .48 212 583, 58% 583; + * 

Mimser 552 6* 6 6 1-16 * 

MirtsLar 721 23V 22* 22* + * 

MGash 27 to, 8% 83, + * 

MoblCB 105 13* 73* 13% - * 

Modines .68 80 273; 271? 277, 

Moiecir 197 12* 11% 12 - V 

Mole, 03 if 42* 42* 4J, - * 
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WALL STREET 


THE QUESTION' mark hanging over 
world oil prices again depressed US fi- 
nancial markets yesterday, writes Terry 
By l and in .Yeti* York. 

In both the stock and fixed-interest 
sectors, investors shied away from the 
threat of a reversal of the slide in oil 
prices which has fuelled Wall Street's 
upsurge during the past three months. 

Treasury bonds and stock prices 
opened lower but steadied at mid- 
session. 

At the close the Dow Jones industrial 
average was 5.15 up at 1.795.26. 

Wall Street is divided on the outlook 
for world oil prices, which have played a 
strong role in the boom in US securities 
markets. Many analysts still urge that 
the oil-producing nations will be unable 
to Lift oil prices, but others are more cau- 
tious. awaiting news from the Middle 
East, where US Vice President George 
Bush will discuss price stabilisation 
with the Saudis. 

Oils strengthened, but airlines made 
little response to the hint that the slide 
in fuel costs may be over. Major banking 
stocks, where energy portfolios are al- 
ready a serious problem, were still 
weak. 
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STOCX MARKET INDICES 


MEW YORK 
DJ Industrials 
DJ Transport 
DJ Utilities 


Apm 2 Previous 
1.735 £5 1.790.11 
S1367 Si 3.05 


S&P Composite 235 71 


Year ago 
1.265.68 
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154.54 
100.53 


LONDON 
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FT-SE 100 
FT-A All-share 
FT- A 500 
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TOKYO 
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1.243.90 1.260.10 
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AUSTRIA 
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Composite 
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US BONOS 


Treasury 

Aprfl S 

Price Yield 

P 

Price 

7% 

1908 

100’%! 

6954 

100’ 

7% 

1993 

101 

7.33 

101 

87. 

1996 

lll'ftj 

7.451 

111%* 

9'i 

2016 


7.512 122‘Vu 


Treasury Index 


Mammy 

Re rum 

April 2* 
Day's 

Yield 

(years) 

index 

edange 


1-30 

150.49 

-0.79 

7.44 

1-10 

142.46 

-0.35 

7.30 

1- 3 

133 89 

-0.07 

7.07 

3- 5 

14427 

-0.36 

7.46 

15-30 

179.27 

— 2^15 
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Source: Merrill Lynch 
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Pnca 

Yield 

Price 

Yield 
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101% 

9.85 
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9.85 

37* July 1990 

89% 

6.70 

89% 

6.70 

8% May 2000 

97% 
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8.90 

Xerox 

10% Mar 1993 
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8.04 
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Diamond Shamrock 

10% May 1993 102 

10.01. 
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10.01 
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10% May 2013 111 
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9.49 
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111% 

1050 
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10.94 


Source Salomon B 'others 


FINANCIAL FUTURES 


CHICAGO Laiest High Low Prev 

US Treasury Bonds (CST] 

8% 32nds of 100% 

June 100-13 101-07 99-31 101-24 

US Treasury Bills (IMM) 

Sim points of 100% 

June 94.00 94.04 93 97 9406 

Certificates of Deposit (IMM) 

Sim points of 100% 

June 9329 93.29 9329 93.35 

LONDON 

T hroe -m on t h Eurodollar 

51m points of 100% 

June 92.98 93.07 92.97 93.11 

20-year Notional Gift 

£50.000 32nds of 100% 

June 127-06 127-24 126-18 128-15 


* Latest atai&tue figures 
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WORLD STOCK MARKETS 


Citicorp was again a notable casualty 
among banks, falling SI *4 to 549’4 in thin 
trading. J. P. Morgan gave up another 
Si's to S75va, Bankers Trust SVa to S45 
and Chase Manhattan $% to 544?8. 
Among the thrifts, now facing serious 
mortgage lapses across the US energy 
industry- states. Financial Corp of Amer- 
ica. the largest home finance lender, 
shed a further 5*i to $14Vi. 

Depressing major stock market in- 
dices was a fall of SI 1A to S82 l/ i in Gen- 
eral Motors, which is making a further 
substantial reduction in production as 
industry sales continue to fall. But other 
car stocks continued to move up, hoping 
that sales will recover soon without seri- 
ous barm to this year's profits at the De- 
troit car makers. Ford jumped S2'/i to 
S82’i in brisk trading and Chrysler 51 Vs 
to S43'~. 

The rally in stocks was led by the 
technology sector, where IBM edged up 
SV* to SI 491* after rallying in heavy turn- 
over from an early fall. Also firm were 
Honeywell, up SI 1 /, at S73 J /i, and Bur- 
roughs, up S 3 /« at S64£. However, Digital 
Equipment eased SV» to S153 1 .. 

There was an upswing in leading Jap- 
anese equities traded in New York in re- 
sponse to strong gains in the stocks in 
their home markets. Honda gained Sl T /i 
to S62 7 *, Matsushita S2Ys at S82Va and Hi- 
tachi Sl% at $46%. 

In oils Chevron gained Sl'/i to S37Y« af- 
ter concluding the sale of its Italian op- 
erations. Exxon added SVt to S56 and Mo- 
bil SI to 529 !■*, the latter in heavy trad- 
ing. Ashland, however, lay dormant at 
S49V. as the BeLzberg offer faded from 
sight. 

A rise in the dollar cut into the pharm- 
aceuticals sector. Merck, a constituent of 


the Dow average, fell SIVi to S174V4. Syn- 
tex at $53 3 . i lost 52'/.. 

Chemical issues, however, were nar- 
rowly mixed, with Union Carbide shed- 
ding"S J /i to S20 7 /i and Monsanto S'4 easier 
at S60. The steadiness in this sector, 
traded by the major institutions, sug- 
gested confidence in a continuing weak- 
ness in oil prices, a major feedstock cost 
to the industry. 

Stock in the Wall Street brokerage 
houses softened as investors pondered 
the outlook for the financial markets in 
which the sector’s profits are based. 
Merrill Lynch at $39% shaded 5% on 
hints that a senior executive in the capi- 
tal markets division may depart Phibro 
Salomon Bros (now renamed Salomon 
Bros) eased S'/i to £54 Vs. 

In a weak retail sector May Depart- 
ment Stores fell Slfc to $75 while Toys R 
Us, the speciality store chain, gave up $1 
of recent strength to stand at 542%. 

Bond prices tried to rally after the Fed 
resurrected hopes of an easing in credit 
policy by making a further 52bn in cus- 
tomer repurchase arrangements, bring- 
ing the total to STbn in less than a week. 

But. lacking a recovery in the bond fu- 
tures contract, the key long bond re- ■ 
mained more than half a point down. 
Despite the Fed's intervention, short- 
term rates edged higher, but this reflect- 
ed little more than the technical factors 
involved in the banking settlement 


TOKYO 


Profit-taking 

prompts 


steep decline 


PROFIT-TAKING hit a wide range of 
stocks in Tokyo yesterday, and the Nik- 
kei average suffered its steepest decline 
this year, writes Shigeo Nishiwoki ofJiji 
Press. 

Amid the general downtrend, blue- 
chip electricals and precision instru- 
ments firmed. 

The index of 225 select issues plum- 
meted 190.36 to 15,555-51, with volume 
shrinking from 1,467.15m shares on 
Tuesday to 825.18m. Losses outpaced 
g ains 509 to 367, and 80 issues remained 
unchanged. 

Investors, who had already become 
cautious as the market indicator soared 
by more than 2,200 points during March, 
were prompted to sell in small lots. 

Nippon Yusen, which had been popu- 
lar as an asset-heavy stock, continued to 
fall, losing Y28 to Y467 under massive 
selling. Misubishi Estate plunged Y120 
to Y2.010 and Nippon Express Y51 to 
Y844. 

Utilities went down, with Tokyo Gas 
dropping Y27 to Y415 and Tokyo Electric 
Power finishing Y120 down at Y3.820. 
Low-priced large-capital issues such as 
Nippon Steel lost Y4 at Y177, and Misub- 
ishi Heavy Industries dropped Y18 to 
Y408. 

Sumitomo Bank, which attracted 
speculative buying in the previous ses- 
sion, plunged Y130 to Y2.100 and Nomu- 
ra Securities Y100 to Y1.980. Tokio Ma- 
rine and Fire closed at Y1270, off Y80. 
Among constructions Ohbayashi fin- 
ished Y24 lower at Y585 while Kajima 
went down Y21 to Y785. 

Biotechnologies also suffered. Takeda 
Chemical and Sankyo dropped Y40 to 
Y1.560 and Y70 to Y1.500. respectively. 

Most blue chips advanced, however, 
reflecting the slowing of the yen’s appre- 
ciation against the dollar. Toshiba, the 
third busiest stock with 25.88m shares 
changing hands, added Y2 to Y420, Hita- 
chi Y24 to Y829 and NEC Y30 to Y1.400. 
Olympus jumped Y70 to YT.070. 

Market observers said investors had 
shifted their targets to blue chips only 
temporarily because major issues, ben- 
efiting from domestic demand stimula- 
tion, were losing ground. 

As the market began to show wild 
movements, investor interest shifted to 
volatile stocks. Among them was Nihon 
Cement, which spurted Y43 to Y560 on 
the heaviest trading of 33.99m shares. 
Biotechnology-related Asahi Chemical 
came in second with 26-1 5m shares, ad- 
vancing Y17 to Y882. 

Elsewhere, Kimmon Manufacturing 
scored a daily limit increase of Y101 to 
YI.Q8Q while Renown finished at Y914, 
rising Y50. 

On the bond market massive selling 
was unleashed by the rally in the crude 
oil price to over 510 a barrel and the 
plunge in the 30-year US Treasury bond 
following its recent upsurge. But buying 
increased later, bringing firmer prices. 

The yield on the barometer 62 per 
cent government bond maturing in July 
1995 soared from Tuesday's 4.590 per 
cent to 4.625 per cent at one stage but re- 
covered as buying increased, ending at 
4.575 per cent Dealers and institutional 
investors are paying much attention to 
the large unloading of bonds by a lead- 
ing brokerage house which has contin- 
ued since the middle of last week. 


SINGAPORE 

BUYING among special situation stocks, 
especially Malaysian, helped Singapore 
higher yesterday. 

The Straits Times industrial index put 
on 3.14 to 597.41 as turnover rose to 
13.7m shares from 8.1m the previous 
session. 

Pegi, the most active issue, gained 5.5 
cents to 55.5 cents on rumours that its 
chairman Abdul Ghafar Baba may be 
named Deputy Prime Minister of Malay- 
sia in elections expected in May. 

Rises of 10 cents were seen in Singa- 
pore Press at SS5.8Q and in MBF Hold- 
ings at SSI.54 while Singapore Airlines 
lost 5 cents to SS6.50. 



EUROPE 


Peaks amid 
moves to 
consolidate 


INVESTORS paused for breath in Eu- 
rope yesterday after Tuesday's flourish 
and settled down to consolidate their 
gains. 

Most bourses ended the day mixed to 
marginally higher - but the exceptions 
were again Brussels and Stockholm, 
which jumped to new peaks. 

The Belgian Stock Exchange index 
closed 32.28 higher at a record 3.582.17, 
helped on its way by renewed foreign in- 
terest. However, the rise was not as 
broadly based as on Tuesday, with some 
of that session's leading gainers ending 
the day lower. 

Utilities went against the rising trend, 
including Intercom which slipped BFr 40 
to BFr 3,925. However, EBES gained 
BFr 30 to BFr 4,690. 

Holding companies were again strong 
with Soctete Generate de Belgique ad- 
ding BFr 20 to BFr 3,270 and GBL BFr 
35 to BFr 3.150. 

Sofina, one of Tuesday’s strongest 
gainers, shed BFr 70 to BFr 9,780. 

Wire maker Bekaert soared BFr 1200 
to BFr 14,500, bringing its total increase 
for the two sessions to BFr 2,400, amid 
rumours that it might be quoted in New 
York. 

Oil company Petrofina, the country’s 
largest industrial group, shrugged off oil 
worries as the price showed signs of 
stabilising and added BFr 50 to BFr 
7,170. 

The sparkle went out of Frankfurt 
partly in response to a dull session on 
Wall Street The Commerzbank index 
showed a marginal gain of 12 to 2,107.1. 

Banks were again the best performers 
riding on the back of good profit fore- 
casts for 1985 and the stronger dollar. 
Dresdner added DM 3.50 to DM 448 ex 
rights, Deutsche DM 12 to DM 862 and 
Commerzbank 80 Pfg to DM 328.50. 

Hopes that lower oil prices would 
boost demand for cars lifted VW DM 8.80 
to a peak of DM 599 and Daimler DM 3 
to DM 1,331. However, BMW continued 
to trail and lost DM 8 to DM 542. 

Among chemicals BASF fell DM 4.80 
to DM 316.70 on a slowdown in fourth- 
quarter earnings despite record pretax 
profits for the year. In sympathy Ho- 
echst slipped DM 4 to DM 312 and Bayer 
DM 1 to DM 344.50. 

Retailer Kaufhof, which plans a 50 per 
cent rise in fixed-asset investment this 
year, lost DM 1 to DM 465. Elsewhere in 
the sector, Karstadt was down DM 2.50 
to DM 388.50. 

Engineerings ended the day mixed 


while electricals were generally firmer. 

Share and bond turnover on the 
bourse reached a record DM 94.8bn in 
the first quarter this year, compared 
with DM 40bn in the same period a year 
ago. March turnover was up 14 per cent 
to DM 31.1bn over February. 

In the bond market prices eased by up 
to 30 basis points on some profit-taking 
following two consecutive sessions of 
good gains. 

The Bundesbank bought DM 40.6m 
worth of paper after selling DM 66.50 
yesterday. 

In Amsterdam a late rally helped Sag- 
ging prices to clamber up from their 
worst levels leaving the ANP-CBS Gen- 
eral Index with a fractional gain of 0.1 to 
267.3. 

Royal Dutch, which fell on Tuesday on ■ 
worries over the oil price, managed a FI 
8.90 rise to FI 19220 as the crude market 
stabilised. 

Banks were generally easier with 
NMB Fi 1.50 down at FI 212.50, but ABN, 
which helped lead Tuesday’s rise, again 
climbed adding FI 2 to FI 598. 

Elsewhere, small gains were reg- 
istered by Unilever, which added 30 
cents to FI 42120, and KLM 10 cents, up 
to FI 54.10. 

Bonds closed slightly lower where 
changed. 

Institutional investors returned to Zu- 
rich encouraged by a number of factors 
including the oil price and the firmer 
dollar. 

Banks were again in demand with 
Swiss Bank bearer shares rising SFr 12 
for the second consecutive session to 
SFr 612 and Bank Baer soaring SFr 350 
to SFr 15,950. 

Elsewhere transports, insurances and 
holding companies were firmer while in- 
dustrials showed small gains and finan- 
cials were mixed. 

Bonds closed mixed with a firmer 
bias. 

Stockholm was marginally higher at a 
record, although blue chips went against 
the trend as profit-taking set in. 

Active shares included Volvo, which 
lost SKr 5 to SKr 349, Electrolux which 
closed SKr 2 down at SKr 282, and SCA 
which was unchanged at SKr 298. 

Profit-taking pulled Paris lower, end- 
ing a climb which has lasted for nine 
consecutive sessions, as worries sur- 
faced following falls on Wall Street 

Rosebush-to-champagne group Moet- 
Hennessy went against the trend adding" 
FFr 78 to FFr 2,338 on news that it had . 
bought a stake in the Luxembourg par- 
ent company of broadcasting group 
RTL. 

Milan closed mixed although Medio- 
banca added 12,750 to L22 4,950 on' In- 
creased half-year profits. Madrid ended 
the session lower led by utilities while in 
Oslo oil shares showed gains oil hopes 
that a planned strike by North Sea 
workers would help meet Open’s de- 
mand for a cut in production and boost 
prices. 


LONDON 

FRESH RECORDS were reached in 
London yesterday as the FT Ordinary 
share index hit 1,7022, up 182. and its 
sister index the FT-SE 100 rose 172 to a 
peak 1,419.4. 

Insurer GRE rose 28p to 878p despite 
m « L-ing large provisions, and Britoii 
gained 8p to 178p as the oil price stabi- 
lised. 

Williams Holdings, which is to buy 
Fairey Engineerings, added 61p to 671p, 
and Associated British Ports leapt 65p to 
625p. Gilts succumbed to profit-taking. 

Chief price ■ changes. Page 39; De- 
tails, Page 38; Share information ser- 
vice, Pages 36-37 


HONGKONG 

A SHARPLY lower trend "was evident in 
Hong Kong as trading resumed after the 
Easter break on the colony's new unified 
stock exchange. 

The Hang Seng index, which had 
dropped 24 points by mid-morning, end- 
ed 22.67 off at 1,60327. 

Traders reacted to last Thursdays 1 
per cent rise to 8 per cent in the prime 
rate, and sentiment was also dampened - 
by news that Union Bank had been or- 
dered to relinquish managerial control 
to adviser Jardine Fleming. 


AUSTRALIA 

FIRMER industrial and banking issues 
injected a higher tone into Sydney yes- 
terday, and the All Ordinaries rose 4J> to 
1.138.0. 

TNT, a transport group which is ex- 
pected to benefit from lower oil prices, 
added 13 cents to AS3.75 while Brambles 
gained 10 cents to AS620. 

BHP closed up 8 cents at AS626, and 
Bell Resources was steady at AS420 
while its parent Bell Group, dropped 4 
cents to AS7.40. 


SOUTH AFRICA 


AFTER TUESDAY’S heavy losses, golds 
turned firmer in Johannesburg, drag- 
ging other shares higher. 

South vaal added. R420 to R11220, 
Driefontem put on R120 to R53.50 and 
Elandsrand rose Rl to R1920. Kinross, 
however, remained lower, off R2 at R44. 

Among mining financials Anglo 
American added Rl to R43.50, and Gold 
Fields gained 75 cents to R3520. Among 
miners diamond share De Beers rose 15 . 
cents to R23.35. 


CANADA 

INDUSTRLAL and miners faded in Tor- 
onto, mirroring the lowef trend on Wall 
Street 

Hiram Walker, topping; the- actives, 
edged CSft higher to CS35W, and the ex- 
change confirmed that ' Gulf Canada’s 
bid had been postponed. Gulf Canada 
traded higher at CSIBML ."- . 

Prices in Montreal were lower across 
the board. 


This announcement appears as a matter of record only. 
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EUROVIAS CONCESIONARIA 
ESPANOLA 

DE AUTOPISTAS, S.A. 


EUROPISTAS 
CONCESIONARIA 
ESPANOLA, S.A. 


US $55000000.- 
Multi- Currency- Loan 
198B-1994 


US $ 33000000.- 
Multi-Currency-Loan 
1986-1994 


Lead managed by 

CREDIT SUISSE 


The Bank of Yokohama, Ltd. 
Daiwa Finanz AG 
The Kyowa Bank. Ltd. 

The Nippon Credit Bank, Ltd. 
The Saitama Bank, Ltd. 

The Taiyo Kobe Bank Limited 


Senior Co-Managers . 

The Chuo Trust arid Banking Company, Limited 
Kredietbank N.V. 

Kyowa HB Finanz AG ' 

Nippon European Bank S.A. 

Sumitomo Trust Finance (Switzerland) Ltd. 
Yamaichi International (Nederland) N.V. 


Co-Managers 


Bank Leu Ltd. 


Mitsui Trust Finance (Switzerland) Ltd. 
Tuns AG, Finanz- und Verwaltungsgesellschaft (IMI Group) 


Participants 


Bank CIAL (Switzerland), Credit Industrie! 

d’Alsace et de Lorraine Ltd. 

Daiwa (Switzerland) Ltd. 

Mitsubishi Finanz (Schweiz) AG 


Caja de Ahorros Municipal de Burgos 
Italian International JBank Pic 
Saudi International Bank AI-Bank 
Al-Saudi Al-Alami LimrtecT 


CREDIT SUISSE 


as Agent 


February 1988 
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